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THE MONEY MARKET. 

Ir appears from the Bank return that a withdrawal of 

about £2,000,000 for home circulation has been offset by 

the influx of £1,136,000 in gold from abroad, and the 

reserve has consequently been reduced by only £823,000. 

And as gold is still continuing to come here, and the 

notes and coin taken out last week for home requirements 

will soon be returned to the Bank, the reserve, which 

even now amounts to £28,420,000, this being nearly 

£6,000,000 more than was held at this time last year, 

will, in all probability, be considerably increased during 

the next week or two. It is very evident, therefore, 

that the reign of a 2 per cent. Bank rate is likely 

to continue for some time to come. And market 

rates, now that the dividend and other payment, 

have been made, have fallen sharply, the quotation 

for best three months’ bills being down to about 

per cent. We show elsewhere, however, that the new 

capital applications during the past quarter were on 

a larger scale than fora considerable time past. And the | 
amount actually called up was also larger, the total for 

the quarter being £15,567,000, as compared with 

£9,409,000 in the corresponding period of last year. Of 

course, these calls do not involve an equivalent lock-up of 

capital. Part of the proceeds go to pay vendors, &c., and 

the money, therefore, merely passes from one set of 

hands to another. Still, there is some sopping up of 

market supplies, which, now that investors are showing 

rather more confidence, promises to increase. There are, } 
moreover, some slight indications of an improvement in } 
the trade demand, which it is to be hoped will become jf 
more pronounced as time goes on, so that altogether it | 
looks as if this week’s sharp relapse will prove to be only 

temporary. 
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Bubjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





and has been accepted by the Liberal chiefs only | 
because they feared that by rejection they might loge | 
some votes. His nomination renders a sharp division | 
with members whipped up to vote a matter of almost | 
certainty, and may, after the next election, produce | 
the unwonted spectacle of a change in the Speaker. | 
ship, caused, not by an accidental vacancy, or a} 
resignation, or any objection to the occupant of the | 
Chair, but by a vindictive feeling that, as a former | 
majority had insisted on a party candidate, the new | 
majority would revenge themselves on them and him by | 
choosing a partisan of thelr own. No jobbing Town | 
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Yesterday. | Last Week.| A Fort- 
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ee erties i ieee ei ee Council, in fact, could have behaved worse, while no } 
em _% oe Town Council could so have filled the newspapers with | 
Tee 8 ar tet gossip, defamation, guess work, and appeals to the 
oe ee lowest form of party feeling. The wire pullers have even 
callmoney} — 1) | — 1% | ~— 13} - condescended to recount the promises which they say, 
RATES of EXCHANGE. probably without a show of evidence, have been made to 
sparen > Mr Gully of compensations to be made to him if he should 
Yesterday 


- | Last Week,| A Fort- |ThreeWeeks} A Montb, 
Ago. Ago. 


sith bon. prove to have lost money or injured his career by an 


unusually short tenure of the Speakership. All this would 
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a 1) tor a6 | 13 for os | Sf for us | if for us| fforuse’ | Have been bad at any time, but it is especially bad at a 
Germany eae 1 for | us 1 for us | 1 tor us | for us : forus |moment when the country is watching, with half- 
New York’ 2) 7h tor us of the us |6° forus | 6° for us| 6 ferus | Surprised and half-annoyed eyes, a certain deterioration 


in the House of Commons, a visible incapacity for getting 
important work done, and a tendency to log-rolling, 
which impairs general confidence in the sincerity of its 
decisions. The effect of all the gossip and vaoiMatiien 
and intrigues is to vulgarise the House, and the English 
people, though vulgar themselves, are keenly sensitive to 
any vulgarity in those whom they entrust with power. 
They have been accustomed to dignity and reserve in 
their rulers, and not only miss its absence, but attribute 
it, perhaps with even unfair readiness, to a certain 
lowness of motive. They do not like, for example, to see 
salary avowed as a politician’s first object, and poor to 
forget that posts like the Speakership may be objects of 
ambition from motives other than devotion to public duty. 
We trust that in future when a Speaker resigns he will 
do it, as Mr Peel doubtless intended to do, without a long 
preliminary warning, so that there should be less time 
for intrigue and party combinations. If Mr Peel's 
decision had been known three days before the election, 
Mr Courtney would almost certainly have been elected, 
and in such cases the instinct of a popular assembly is 
almost certain to be both wiser and cleaner than its 
judgment, or, rather, than what, after weeks of wire-pulling, 
it thinks its judgment is. Indeed, we are not certain 
whether recent incidents would not justify a certain 
change ia the method of electing the Speaker. The 
etiquette which forbids the Government to put forward a 
candidate was a good one while the House consisted 
of only two parties, but now that it has dissolved into & 
collection of groups, the effect of the custom is only to 
overrule the responsible leaders, and to leave to each 
group a veto which is usually based on factious, or even 
in extreme cases upon spiteful grounds. No one 18 
avowedly responsible for selection, and it tends to become, 
therefore, matter of haphazard, or, which is as bad, & 
choice of the man whois, upon the whole, least known and 
least disliked. If, however, a nomination by Government 
is still deemed unadvisable, for fear the Speaker should 
go in and out, as in America, with each successive 
majority, it might be well to introduce the practice 
election by ballot. That method of voting would be 
most injurious, would, indeed, be impossible as applied 
to politics, because the constituencies have a right 
know how their representatives vote, but the Speaker- 
ship concerns the Haba, and not the electors, and 
voting for the Chair would involve no departure from 
— of representative Government. On the other 
and, it would elicit the real opinion of all the members, 
undeterred by fear of groups, or wire-pullers or 8 
viduals, and their real opinion would almost always 
in favour of the man most obviously competent. Of course, 
if he were personally unpopular he would, or might lose 





THE SPEAKERSHIP. 


Ir is now nearly certain that Mr Gully will be elected 
Speaker, and it is time, therefore, to observe that the 
struggle which has been going on for nearly a month 
over the vacancy has not tended in any way to raise the 
public idea of the House of Commons. It has been 
almost from the first a scene of rather dirty intrigue, a 
contest among the parties not to protect, far less improve, 
the character of the governing Assembly, but to secure 
for one of its own members what has been openly 
described as the reversion of a ‘fat appointment.” 
For a moment it seemed, indeed, that the House, 
impressed by the blank consequent on the sudden loss 
of its chief and representative, would make an instinctive 
nomination , and that Mr Courtney, in spite of his want 
of personal popularity, would be selected without a 
division; but from the moment when that selection fell 
through there has been nothing visible but personal 
feeling, bitterness, backbiting, and intrigue of the 
smallest kind. Wedo not, indeed, believe the slanders 
which have been uttered about the chiefs of parties—that 
Mr Balfour, for instance, was determined to punish 
Mr Courtney for his candour, or that Mr Chamber- 
lain “sold” him in order to obtain the seat for 
Leamington, or that Sir William Harcourt postponed a 
decision in order that by leaving every one free to pledge 
himself he might punish his party for disregarding his 
advice; but itis certain that the meaner disputants have 
regarded anything rather than the election of an ideal 
candidate. The Conservatives could have made the 
election of Mr Courtney certain if they had not been 
secretly averse to elevate a friend who had been rather 
too candid in some of his public speeches. The Liberals 
could have secured a most excellent Speaker in Mr 
Campbell-Bannerman if they had not been too jealous of 
losing the services of a good debater and alternative 
leader of the House, while the Radicals could have made 
the election of Sir Matthew White Ridley a certainty 
without a division if they had not been resolute not to 
lose a piece of patronage for a man of their own 
side. There has been combination, recombination, and 
division almost every day, and the final choice of the 
majority has been, as might have been expected, a 
second-rate candidate. There is no particular objection 
to Mr Gully, who has always been named as a lawyer 
entitled to a judgeship, and who is a man of good char- 
acter and good presence, but his capacity for the Speaker- 
ship is rather assumed than known. He is little known 
to the House, he has taken no prominent share in its 
Management, and he has given no evidence either of 
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his chance, each member indulging his private bitterness, 
but that is the case now under open voting. We incline 
to believe that the majority of members are sincerely 
desirous of securing the dignity and efficiency of the 
House, and that they would vote in secrecy with that 
idea alone, and thus secure to the visibly best candidate 
We shall: not secure such a change 
perhaps until the occurrence of a tie forces the House to 
consider the imperfections of its present method, but 
should that ever occur, the election of a Speaker by 
secret voting would, we believe, be found to relieve the 
House of the effects of a vast quantity of intrigue, back- 


j| biting, and newspaper persuasion, all of it based upon 


imperfect knowledge. 


THE EXTREMISTS OF THE LABOUR PARTY. 


No one who has watched at close quarters the sayings 
and doings of the extremists of the Labour party, and 


i| has noted the reception accorded to those sayings and 


doings by the working men of the country in general, 
can have failed to notice one very significant fact. It 


jj is that the men of violent language and violent opinions 


have been during the past two years steadily losing 
ground. The more irreconcilable in feeling and intem- 
perate in language that the leaders have become, the 
more marked has been the drift of working - class 
opinion in a direction opposed to the views of 
When the advocates of the New 
Unionism and of the policy of mixing up appeals 
to class prejudice, and the ideals of revolutionary 
Utopianism with the legitimate work of the Trade 
Unions first began their plan of campaign, they seemed 
to make a good deal of progress. The ordinary unskilled 
labourer in England is at bottom as good a citizen as the 
members of any other class. He is, however, not only 
exceedingly apt to be captured by novel doctrines, but 
somewhat slow to understand the real drift of the 
opinions he adopts. Hence the Labour extremists at first 
found it easy enough to enlist recruits for their cause. 
The labourer did not understand in what service he was 
enlisting, but he liked the brightness of the banners and 
the inspiriting sounds of the band. Now, however, that 
the novelty of the proposals which first delighted them 
has worn off, and that they have come to see the real 
meaning of the New Unionism, the working men are 
beginning to show not only impatience with, but positive 
detestation for, views which they once seemed to regard 
with enthusiasm. In other words, the New Unionism 
has been found out. 

It is curious to note that one of the first people to be 
affected by this wholesome reaction, and to repudiate 
ideas which he once appeared to profess, is Mr John 
Burns. For some time now his public utterances have 
shown a marked divergence from the spirit which inspires 
such persons as Mr Tom Mann and Mr Ben Tillett. 
Indeed, Mr Burns at present seldom speaks without in 
effect repudiating some of the more violent of the dogmas 
professed by the thoroughgoing advocates of the New 
Unionism. Whether this is due to genuine conversion 
on Mr Burns’ part, or whether to the fact that he sees 
that the extreme doctrines are’ no longer profitable, it 
would perhaps be too curious to inquire. Possibly both 
explanations are true in part, and possibly also Mr Burns, 
who is in many ways ‘a typical English working- 
man, and very sensitive to all. movements that affect 

his class, finds himself unconsciously influenced by a 
| movement which is affecting the labourers as a whole. 

In any case, he is clearly heading and giving voice ‘to 

the reaction against the wilder section of the New 

onists, and there we are content to let the matter 
rést. We will not ask for certificates of origin as regards 

Opinions either from Mr Jolin Burns or from anyone else. 

1. very remarkable instance of Mr Burns’ protests 

against: the worst features ‘of the creed of the 

vour extremists is to be found in a speech 

Which he delivered at a meéting convened by’ the 

sttersea, Labour e on Sunday last. ‘The title'of 
feaddress was Some Dangers of the Labour Movement.” 
€ reports of the speech ‘are, unluckily, ‘somewhat 
meagre, but they are fall enough to show its general 





temper and spirit. ‘There was,” Mr Burns declared, 
‘a disposition to ignore the past of our Labour move- 
ment, and many of the symptoms and causes which 
wrecked the Chartist movement were evident to-day. 
Labour generally was too optimistic for the future, and 
too pessimistic for the present. The latter view of the 
Labour movement—the helpless despair, the anarchy of 
melancholy that was apparent.in some quarters—was not 
justified by existing things, and in no sense warranted 
many of the alarmist predictions that were too often 
made. At the last meeting of the London Trades 
Council a large number of the members talked a lot of 
rubbish and nonsense about the eight-hour day movement. 
Tt was stated that there was absolutely nothing in it, that 
it was useless for the unemployed, and that the time had 
arrived for a universal four-hour day.” There are touches 
of true common-sense here, and the historical parallel is, 
we believe, perfectly sound. It was the irrecon- 
cilability of the Chartists, and their ineradicable 
Jacobinism which destroyed the movement. If the 
Chartists would have taken: a quarter of what they 
asked, and would have acted in a reasonable spirit, they 
might have greatly helped the cause of Labour. As it 
was, they acted on the insane principle that half a loaf 
is infinitely worse than no bread, and refused a moderate 
slice of substance, because they were determined to get 
hold of a shadow of colossal proportions. They could 
not see that it is wise to take a little at a time. It is 
the same with the present Labour extremists. When 
they have a fair chance of doing something substantial 
to shorten the hours of labour, they say that the matter 
is not worth taking up unless they can have a universal 
four-hours day! No wonder working men are getting 
tired of statesmanship of this sort. 

Mr Burns went on to deal with another and not less 
serious aspect of the policy of the extremists—the policy 
of working the machinery of local government in the 
interests of aclass. He found, he told his audience, that 
too frequently, especially during the late winter, through- 
out the whole metropolis, men who had been elected to 
public positions had in many cases yielded to the 
demands of the laziest, noisiest, and most disorganised 
section, and that the raw recruit of the Labour movement 
had dictated to elected veterans of labour what to do 
and how to do it, only in their own way. ‘“ Almost 
every sincere leader of the Labour movement,” continued 
Mr Burns, “had had his acts misconstrued, with the 
result that much harm had been done to the Labour 
movement, and if continued, this would permanently 
wreck it, and reduce responsible elected men to the mere 
level of jobbers and gamblers. He hoped, however, 
that these new mushroom leaders of the Labour 
movement would take warning.” These were words 
which needed very greatly to be said, and we honour 
Mr Burns for having said them so clearly and so 
courageously. The greatest evil that could fall, 
not on this country as a whole, but on the labourers as a 
class, would be for our local government to fall into the 
hands of politicians pledged tp use it in the selfish and 
material interests of one portion of the population. The 
result would be jobbery and demoralisation such as Mr 
Burns witnessed and assailed in America. The working 
man may try to rule our towns in his own interests, but 
he will find in the end that ‘he will be delivered over 
bound hand and foot to the most corrupt and self-seeking 
of monopolists. The democracy is supposed to be 
supreme in the American cities. In reality, it is the 
capitalists who rule. We welcome, then, Mr Burns 
speech as a good omen. It id a sign of the reaction 
which is taking place in regard to the doctrines of the 
extremists and of the Labour party. = == — 

SS 
THE PORTHOOMING. BUDGET. 


Wuen the estimates for the past fiscal year were 

finally passed, they showed a small deficit, the revenue: |] 

being set down at £94,175,000, and the expenditure at. 

£94,181,000. This authorised expénditure; moreover, was |} 
y increased by supplomentary votes, and the 
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ventured to anticipate, and instead of having to provide 
for a deficit, he is left at the close of the year with a 
surplus of a little over three-quarters of a million. _ This 
relatively favourable outcome of the year’s finances is 
mainly due to the revenue having exceeded his expecta- 
tions. He reckoned,as we have said, upon realising an 
income of £94,175,000, that being fully £3,000,000 more 
than the amount collected in 1893-4. And as will be seen 
from the following statement, the actual receipts have 
exceeded the estimate by £509,000 :— 


REVENvE, 1891-5. 








Inc. or Dec. 
as Domeperet 
Actual wit 
Estimate. Receipts. Estimate. 
£ £ £ 

INI iin ccesus teveichessecall 20,010,000 ... 20,115,000 ... + 105,000 
BIND iGesdersdunicbeeuse 26,240,000 ... 26,050,000 ... — 130,000 
UE 5. cevaeunnenctigiaieivlll 14,080,000 ... 14,440,000 ... + 360,000 
Land tax and house duty 2,470,00) ... 2,450,000 ... — 20,000 
Property and income-tax 15,530,000 ... 15,600,000 ... + 70,000 
NMI fous cpescnececesoeuss 10,570,000 ... 10,760,000... + 190,0C0 
Telegraphs................++ .. 2,620,000 ... 2,589,009 ... — 40,000 
Miscellaneous ............... 2,655,000 ... 2,659,000 ... + 34,000 
94,175,000 ... 94,684,000 ... + 509,000 


Considering the great changes in our scheme of taxa- 
tion effected by last year’s Budget, those responsible for 
the drawing up of the estimates certainly deserve to be 
complimented upon the great accuracy of their forecasts. 
It is evident that the graduated death duties have proved 
a good deal more productive than they expected. Their 
estimate was based on the assumption that the new 
scale would be put into operation at the beginning of 
June, whereas it did not go into effect until two months 
later. Yet, as is shown by the increase in stamps, the 
actual yield of the duties in the shorter period has 
exceeded the estimated yield for the longer period, and 
it is clear, therefore, that the income from this source 
was considerably underestimated. Under all the other 
heads of receipts, however, the actual reverue corre- 
sponds very closely with the estimates, and the net 
result compares with unusual closeness to the original 
computation, there being a difference of only half a- 
million on a total of over ninety-four millions. 

And the amount of the expenditure also accords very 
closely with the estimate, the figures being— 


EXPENDITURE, 1894-5. 


Actual | Inc. or Dec. 
Estimate.|Payments|as Compared 
with Estimate 


£ £ £ 
Fixed debb charge _...... ........ |25,000,000/25,000,000 aa 
Other Consolidated Fnd. charges} 1,653,000; 1,642,000| — 11,000 
Supply Services ..............00+. 67,528,000|67,276,000| — 252,000 


94,181,000'93,918,000' — 263,000 


























From this it appears that the excesses under certain 
heads which necessitated the Supplementary Votes have 
been more than offset by savings under others, and that 
the actual outgoings have been about a quarter of a 
million less than the estimate. The final accounts for 
the year, therefore, stand as follows :— 





— -———_ 





YEAR 1694-5. 
£ 
IIE «. chninen:: nnn eicguannclnentvenetien 94,684,000 
TINS ca coecivesséscevevececcsesesees 93,918,000 
MNS .scsiss sh esvessssodissveccccsie 766,000 


Of course, no part of last year’s surplus is available 
for the remission of taxation. That all goes to the sink- 
ingfund. And for the current year a much larger expen- 
diture has to be provided for. The estimates for the 
Supply Services amount to £69,357,000; there is the 
fixed debt charge of £25,000,000; and if we assume that 
the other Consolidated Fund charges will be the same 
this year as last—£1,653,000—we get a total estimated 
expenditure of £96,010,000, to which must be added the 
charge for the new loan to be raised for the con- 
struction of harbours, docks, and defensive works. In 
all, therefore, provision will have to be ‘made for 
an outlay of about £96,100,000. Now, last’ year’s 





revenus amounted, as we have seen, to £94,684,000 
and if he could reckon upon no more for the current 
year Sir William Harcourt would be left with a deficit 
of £1,426,000 to be covered by fresh taxation. In reality 
however, there will be no need for new taxes, ag the: 
Chancellor of the Exchequer may safely rely upon the 
death duties to give him the great bulk of the additional 
revenue he needs. Referring to the fiscal effect of 
the changes made in the incidence of those duties.’ 
‘Sir William Harcourt, in his last Budget speech, said: |} 
‘“‘ Supposing the Bill to become law by June 1, several 
months must elapse before the estates of persons dying 
after that date will be brought in for payment of duty, 
Thus, we shall only have, say, seven months of the 
present year under the new system......... But even in |} 
those seven months we shall only be receiving the new 
duty on personalty.. Realty being allowed to pay 
instalments, the full increase under that heal will take |} 
several years to realise. Taking all this into considera- |} 
tion, I cannot count upon more than a net gain of 
£1,000,000 from the substitution of the new estate duty 
for the duties it replaces.’’ But the Bill, instead of bein 
passed by June 1, did not get through the House unti 
August. Consequently, instead of the new system being 
in operation for seven months of last year, it was not in |} 
operation for much more than five. Nevertheless, it |} 
seems to have produced more than the £1,000,000 
expected from it. Seeing, then, that the whole of the |}! 
present year will be under the new réjime, and that the |}: 
yield of the duties will be swollen by the recent high rate |} 
of mortality, it would seem as if the Chancellor of the 
Exchequer would be justified in expecting from this 
source from a million to a million and a quarter more 
than he received last year. Further, he can count on 
the normal increment of about £200,000 in the revenue |} 
of the Post Office; there will be something additional 
from the income-tax, as the arrears will be collected at a 
higher rate ; the renewed activity on the Stock Exchange 
and in company promoting will swell the yield of 
“stamps”; the Suez Canal shares will come in for 
their full dividend, and so give an _ additional 
£300,000; and, 1896 being a leap year, there will 
be an extra day’s revenue to receive. Against these 
increases has to be set a probable small falling off in the 
miscellaneous receipts, which were swollen last year by 
a payment of £289,000 from the Naval Defence Account. 
But allowing for this, there seems no reason to doubt 
that the expansion of the existing sources of revenue will 
raise the income of the current year to an amount suffi- 
cient to cover the augmented expenditure and leave & 
small balance to the good. 

Although, however, Sir William Harcourt has thus to |j 
his hand what may be called a ready-made Budget, it re- |} 
mains to be seen whether his Irish allies will permit him |} 
to adopt it. It will bc remembered that last year, in order |f 
to conciliate them, he departed from sound fiscal prin- |} 
ciples, and yielded to their demand that the additional 
beer and spirit duties should be levied for one year only, 
or rather, we should say, for a year and four months. 
The yield of these duties was estimated at £1,180,000, 
and it is quite evident that, if they are now to be dis- 
pensed with, some other tax or taxes must be imposed in 
their place. But a proposal to substitute for them some 
other form of taxation would be resisted not only by the 
Opposition, but also by the temperance supporters of 
the Government; while, if they are not abolished, the 
Irish members threaten to kick, and their defection 
would be fatal tothe Ministry. The probability, however, 
is that, although the Irish members may talk and bluster 
to please “the trade,” they will not dare to force on a diss0- 
lution. They wiil get up a sham fight for the benefit of the 
onlookers, but carefully avoid doing anything to precipl- 
tate that appeal to the country which they appear to 
dread as much asthe Government. And asa contentious 
Budget would interfere with the policy of “ filling up the 
cup’’ to which the Cabinet have committed themselves, 
Sir William Harcourt will prokably be content to leave 
our fiscal arrangements practically as they are for another 
year. Nor in doing so will he act unwisely, for after the 
sweeping seeps made last year a short term of reet 
will be acceptable. 
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UNREASONING BI-METALLISTS. 


Tue proceedings at the annual meeting of the Bi-metallic 
League, held on Wednesday last, were of the usual 
character. There was first the stereotyped prediction 
of the coming success of the bi-metallist move- 
ment, which, though continually falsified, never varies. 
Following this came the customary laudation of bi- 
metallists on the one hand, and on the other the denun- 
ciation of all who do not subscribe to their doctrines as 
persons either void of intelligence or actuated by selfish, 
mercenary motives, it being assumed, of course, that all 
bi-metallists are possessed with a spirit of the purest 
philanthropy, and have no personal interests to serve. 
And, finally, there were the never-failing, sweeping asser- 
tions as to the defects of the single and the virtues of the 
double standard put forward without an atom of evidence, 
or the slightest attempt at argument. As, however, this 
sort of thing, repeated year after year, is apt to get 
tiresome even to the performers, a slight variation was 
made in last Wednesday’s programme, when a real live 
convert, in the person of the Hon. Evelyn Hubbard, 
was brought upon the stage in order, as he himself 
said, ‘to testify to his sincerity by some public 
confession of faith.” And Mr Hubbard, it appears, has 
been influenced, like all other bi-metallists, mainly by 
high moral considerations. He has discovered that if 
the gold standard appreciates, ‘‘ you are convicted of 
mulcting your debtor not only of the interest which he 
agreed to pay, but also of the unearned increment—the 
increase in purchasing power—which your currency has 
acquired by lapse oftime.” Against robbery of this kind 
his soul rebels, and we presume, therefore, that from this 
time forth he and all other members of the Bi-metallic 
League will be prepared to waive gold payments by 
their creditors, and accept instead silver at the rate 
current when the contracts were entered into. If they 
are sincere, they can hardly do less than this, for their 
contention is that the purchasing power of silver has 
remained practically constant, while that of gold has 
increased. But be that as it may, when the question is 
put on the ground of commercial morality, it is 
obviously incumbent upon the bi-metallists to state what 
ratio between silver and gold they wish to establish. 
If,as they say, the present low price of silver, by 
depressing the prices of commodities, mulcts our 
foreign creditors by compelling them to send us much 
larger quantities of their products than formerly in 
payment of their debts, then, obviously, if we adopt the 
present price of silver in fixing the ratio between 
the two metals, we shall not only perpetuate the 
robbery, but deprive these creditors of any chance of 
future benefit through a rise in the gold price of the 
white metal. That, according to Mr Hubbard, would be 
heaping injustice upon injustice, and, as the high-minded 
bi-metallists can have no such intention, what other 
ratio do they propose? This question of the ratio is one 
which they have hitherto refused to face. They have, 
indeed, professed to regard it as of no consequence. But 
now that it has been elevated to a matter of conscience 
they can no longer play with it in that fashion. 
It is, in our view, not a little grotesque to find 
bi-metallists such as Mr H. R. Grenfell pointing to the 
currency and financial troubles of the United States as 
evidence of the desirability of legislation in favour of 
silver. We forget for the moment whether it was Mr 
Grenfell, Mr Gibbs, or some other of the bi-metallist 
rs, who, when the Sherman Act was passed, 
telegraphed to the United States his congratulations to 
silver party upon having succeeded in carrying a 
Measure which was at events a step towards 
“metallism. The consequence of that measure can 
how be seen. To it more than anything else the 
Present troubles of the United States are due. And 
- we are asked to look upon these troubles arising 
m legislation of which the bi-metallists approved, 
a8 @ proof of the soundness of their views, of their 
Superior wisdom, and of the incontestible value of the 
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absurd? And there is hardly less incongruity between 
their assertion that the fall in exchange is driving 
silver-using countries into bankruptcy, and _ their 
further declaration that owing to that fall the industry 
and trade of those countries has received a great stimulus 
mainly at our expense. But what surprises us more 
than anything else is to find a man like Mr Balfour calmly 
putting forward, as incontrovertible facts, statements 
which are absolutely incorrect. Thus, for instance, he 
affirms that everything worked smoothly under the double 
standard until 1873. As a matter of fact, however, the 
operation of that siandard was found to be so unsatis- 
factory that in 1867 the States of the Latin Union’ 
had decided to abandon it, and to adopt the single gold 
standard instead. Then, again, he seems oblivious of the 
fact that while the double standard was in operation, 
fluctuations in prices took place as violent as any that 
have been recorded since 1873, and which he ascribes 
altogether to the essential instability of the gold standard. 
And, to give only one other instance, he speaks of the fall 
in prices not only as if it were an evil in itself, but also as 
if it were due entirely to an appreciation of gold. There 
is not a word in his speech as to the effect which improved 
methods of production, the development of means of com- 
munication, and the great cheapening of transit charges 
have had in lowering prices. Nor does he attempt to 
reconcile his theory thut the fall in prices is due toa 
scarcity of gold, with the fact that we have many millions 
of the metal lying in the Bank of England for which no 
employment can be found. It is entirely upon a series 
of demonstrably erroneous assertions and assumptions 
that Mr Balfour rests his case, and it may be taken for 
granted that it must be a very bad case indeed for which 
a man of hiseminent ability can find no better advocacy. 





NEW CAPITAL APPLICATIONS IN THE PAST 
QUARTER. 


In the final quarter of 1894 there was a very marked 
increase in the amount of the new capital applications, 
and during the past three months the appeals to 
investors have been still more numerous and more 
diversified. In the aggregate, they have amounted to 
close upon £28,500,000, and how this total compares 
with that for previous qvarterly periods will be seen 
from the following statement :— 


New Capirat APPLICATIONS. 


| 


1895. 1894, | 1893, 1892. 














£ 
7,770,000} 30,943,000 


£ £ 
First quarter...... 28,478,000 sisi 


Second quarter... 19,719,C00, 18,179,000} 28,133,000 
Third quarter ... 18,140,000} 8,951,000} 7,716,000 
Fourth quarter... 42,618,000} 14,241,000) 14,345,000 


91,835,00C] 49,141,000! 81,137,000 


Included in the total of £42,618,000 for the December 
quarter of last year was a Russian loan of £15,000,000, 


of which only a very small portion was offered here. If 
that be omitted, then the aggregate for the past three 
months is the largest recorded since the beginning of 
1892. And as in the £30,943,000 for the March quarter 
of that year were comprised a German loan of 14} millions, 
and a Dutch loan of 4} millions, which were really only 
nominally offered here, it may be said that the amount 
of the real applications to this market in the quarter just 
ended is in excess of that for any like period for the past 
three years, although, of course, it falls very far short of 
the big figures attained in the years immediately prior 
to 1890, when the company mania was at its height. 
Passing from the amount of the eens to their 
character, we find the £28,478,000 ed for in the first 
quarter to have been made up thus :— 


£ 
Government loans ........:.scccseceeeeeeners 9,968,000 . 
Toleniad Government loans ......+++.-cerecsseeeeeeers 819,000 
British corporation loans .........+...s0-e-sereesersees eee 
Foreign Siiatine.. <iobicoidia.nced.paiieane "392,000 
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I, sind Sk detd cs de tnce a! eons ncesidscsvivdisecnsenseneones 1,050,000 

Mining companies— 
ete ile isici d scscncssikbectescoccsomnecsscoasente 1,916,000 
Se DANO, 6 vn ieiisnsccdsenntnavennedvvrnseqeekess 1,383,000 
Nika hide iat bensedameinnccaiinrenespnsnnnsns 615,000 
Land and exploring companies ..............s0+0++ 925,000 
Breweries and distilleries ...........0...cceceecsseecees 1,282,000 
Companies to acquire patents .............se.sesesees 1,047,000 
Stores and trading companies ...................060+5 9,000 
Gas and electric companies ... ~ .........000.seeeeee 264,000 
Theatres and other entertainment companies... 296,000 
WEN COTNIRRIOS « 0050cc0ckccscpsceccsbonsevacicess.t 133,000 
Dock and pier companies................ssesescsseeues 165,000 
IED ei dnteis ccrriirctoneedubeiienes 2,922,000 
28,478,000 


Only two foreign Governments came to this market for 
money during the quarter—those of the United States 
and China. The United States loan of a little over 
£7,000,000, brought out under the auspices of the 
Rothschild- Morgan syndicate, was a phenomenal success, 
despite the fact that the Legislature, by refusing to make 
the bonds specifically payable in gold, has reserved the 
right of the Government to pay in silver if it chooses, 
and the syndicate, by demanding a higher rate of interest 
in consequence of that refusal, have impliedly acknow- 
ledged the right. There was no such eagerness to 
respond to the appeal of China for about £3,000,000, 
partly because it was recognised that this is only the 
prelude to other and much larger borrowings. Colonial 
Governments have very prudently been keeping off the 
market, Tasmania and Barbadoes being the only 
applicants during the past quarter. On the other hand, 
Home Corporations have been taking very full advantage 
of the abundance and cheapness of money, and, broadly 
speaking, their numerous issues of stock have been 
readily taken up at high prices. Investors, indeed, have 
been, perhaps, inclined to bid rather too high for those 
emissions, and they have certainly been too undis- 
criminating, since they have not given sufficient weight to 
the fact that only the stocks of local authorities whose 
districts comprise a population of 50,000 and upwards 
can legally be held by trustees. 

Of the £1,570,000 set down to home railways, £1,000,000 
represents the capital which the proposed Great Northern 
and City Railway attempted to raise, but without suc- 
cess; and, similarly, the whole of the £1,050,060 
ascribed to banks consists of the capital of the projected 
West London Banking Company—an undertaking which, 
with commendable honesty, the promoters did not seek 
to carry out when it was found that it had not been fully 
subscribed to. Gold mining and prospecting companies 
were brought out thick and fast during the quarter, and 
it has to be remembered that the amount of their appli- 
cations, as set down in the above table, does not include 
vendors’ shares, which constitute the bulk of the capital 
of many of the companies. Upon the merits of these 
undertakings no general opinion can be exovressed, as 
these differ in different cases. They comprise the 
good, bad, and indifferent, and it must suffice to 
say that some of the promotions have been dis- 

raced by the most vicious methods of financing, the 

ice “being loaded against the public, and that as 
regards West Australian and Charterland issues more 
especially, it would be well for investors to await returns 
from existing undertakings before launching out largely 
into new ventures. Essentially risky in character are 
investments in companies formed to acquire and work 
new patents. BY, such companies applications for a 
total of £1,047, were made during the quarter, but 
|| there is reason to believe that these met with a very 

limited wesponse, the preposterous prices put a. 
patents of doubtful validity or utility proving a sufficient 
deterrent. Stores and other trading companies applied 
for £739,000, the promoters displaying great audacity in 
their valuation of the goodwill of businesses which enjoy 
} 0 monopoly, and whose profits may any day’ be cut 





{April 6, 1895, 


THE EQUITABLE LIFE ASSURANCE SOCIETY OF 
THE UNITED STATES, 


WE feel compelled to notice the accounts which the 
Equitable Life Assurance Society of the United States 
are circulating in this country. Last year their 
statement was the cause of a considerable amount 
of adverse comment, and this year they profess to 
have eliminated from their statement all inflating 
items, and to have issued an account which igs 
supposed to be, and is accepted by most of our contem- 
poraries as being, thoroughly bond fide in its character, 
and not subject to any criticism of the kind met with g 
year ago. We regret we are not able to view the matter 
in thislight. We find, for instance, in their official organ 
for April, a statement that the new assurance actually 
paid for amounted to £36,660,629. And a reference 
to the official returns filed with the Insurance Department 
of the State of New York shows that nothing like this 
amount was actually paid for in the course of the year. 


£ 
The new policies issued amounted to. 34,763,369 





Re IS GENET exc csvcccesnscossnnsevees 1,586,300 
Additions by dividends................00668 311,020 
I  oupitccnncnetivnsceaent om 36,660,629 


Merely mentioning in passing that old policies revived 
and additions by dividends or bonuses cannot rightly be 
called ‘“‘ new assurance actually paid for,’’ we have to 
call attention to the fact that policies “not taken, 
changed, and decreased ’’ amounted to £15,931,950, and 
a very large proportion of this amount is to be deducted 
from the policies issued in order to arrive at the new 
business actually paid for in the course of the year. The 
correct amount to be deducted is that of policies ‘“ not 
taken,” because, as is well known, the American 
companies frequently issue to their -agents policies 
which have not been paid for, and which, if they 
are not accepted, are returned to the head office, 
and, of course, represent no actual business what- 
ever. They are never applied for, taken, or paid 
for, and must be deducted from the amount of the 
policies issued. The two other American companies, the 
Mutual of New York and the New York Life, with which 
we in this country are principally concerned, state 
separately the policies ‘‘ changed and decreased,” and the 
policies “not taken,’ and the average of these two 
companies shows that 85 per cent. of the total appearing 
under these headings consists of policies ‘‘not taken.” 
In the absence from the Equitable statement of the usual 
information under this heading, we can only suppose 
that the same proportion of about 85 per cent. in their 
case also was ‘not taken,” and this amounts to 
£13,577,208, which, deducted from the policies issued, 
£34,763,309, leaves £21,186,101 as the new business 
actually paid for during the year, in place of} 
£36,660,629, which the official publications of the | 
Equitable state to have been actually paid for. This } 
is a difference of about fifteen and a-half millions 
sterling, an amount which may prove to be slightly: | 
less or slightly more than the real difference wher } 
the Massachusetts statement appears, for we think it 
probable that Commissioner Merrill will insist upon full 
details being supplied. In calling attention to this and 
other discrepancies, we are actuated by no unfriendly | 
feeling towards the Equitable of the United States, but | 
they have for many years been getting an: unfair advan- 
tage over their English competitors through the way 2 f 
which their accounts are issued in this qamnley: and we | 
think it time to say plainly that statements which have 
to be closely scrutinised by the aid of official document 
from the other side of the Atlantic, and which, when &© | 
scrutinised, are found to be at variance with the actuak | 
facts as filed with the State De ents, are unw 
of @ great insurance company,.and tend to discredit the | 
whole status and working of the Company in the opiniom | 
of competent critics. — y 
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accounts are larger by £234,326 than in the American 
statement, and although this might be accounted for 
‘through the English statement being a revenue account 
and the American statement being a cash account, it is 
curious to note that the commission and expenses, as well 
as many other items, are recisely the same in both 
accounts. Wherever any difference appears it is a 
difference that makes the English statement appear more 
favourable to the company than the American statement, 
and we feel bound to say that in the light of details that 
ean be checked, we look with some amount of doubt 
upon details that cannot be checked, and which 
always tell in the same favourable direction. The 
surplus claimed by the society over and above 


its liabilities is another feature calling for’ 


some notice. The amount admitted by the State 
Department is £376,197 less than is claimed in 
Great Britain, the difference being accounted for 
by the exclusion in the one case and the inclusion 
in the other of commuted commissions and agents’ 
balances under the heading of assets, with a dis- 
crepancy of $100,000 which we cannot trace. The former 
item, especially, cannot be rated very highly in this respect. 
And when we turn to the details of the surplus, we 
find that £6,556,630 is an amount accrued on Tontine 

licies, which is, presumably, for all practical purposes 
imonel of, and might almost be regarded as liability 


|| instead of an asset. At all events, although it will not be 


distributed until the maturity of the Tontine policies on 
which it is accrued, it certainly cannot be regarded as 
available for increasing the bonuses in future years. For 
this purpose the available surplus is £854,631, as against 
the 7} millions of which so loud a boast is made. There 
are undoubtedly several points about the Equitable of 
the United States for which praise may fairly be given, 
and we greatly prefer to praise rather than to censure; 
so we hope as one result of our criticism to induce the 
Company, in future years if not this year, to issue their 
accounts in a way fairly comparable with the statements 
of their American and English competitors. 


While we are engaged in playing the part of candid- 


friend to the Equitable of the United States, we should 
like to call attention to certain features in their prospectus 
which are either irrelevant or misleading. One of the 
statements in their prospectus is to the effect, stated in 
italics, that it is ‘a more thoroughly mutual organisa- 
tion than any other company in the business.” We have 
before us @ report of a lawsuit in the American Courts, 
in which a policy-holder sought to restrain the Equitable 
from making certain investments which he deemed 
injudicious, and the successful defence of the Company 
was that it was a proprietary company, and that the 
policy-holders had no control whatever over the invest- 
ments. We have seen recently in this country the 
directors of mutual offices seeking to enlarge their 
powers as to investments and other matters, and 
requiring for the purpose the assent of the policy- 
holders, which assent has been given in more or less 
modified forms, the policy-holders exercising an appreci- 
able control over the affairs of their own company, and 
this is obviously not possible in the case of the Equitable. 
We do not say that the Equitable is any the worse on 
this account, but we do say that the statement quoted 
does not represent the truth. 

In the same prospectus the Equitable makes very 
Prominent some tables of comparisons of its own affairs 
with those of a large number of English companies. One 
table sets forth the surplus at the last valuation, totally 
at the fact that their business being almost entirely 

Ontine, it causes the amount claimed as surplus to be 
retained by the Company for long periods, instead of 
t distributed quinquennially among the policy- 
on and ignoring also the percentage of surplus to 

ility, tically makes out that it is in a stronger 
coon than any of the other companies in the list. 
val sidering the mortality table employed in_ their 

Raimetan wich of interest ae in addition 

we have just mentioned, this comparison 

is obviously misleading, ' 
er table to which even ter exception may, be 
en, isone that sets forth The oaage of death 


a 





claims to premium income, which, as a matter of fact, 
is used by agents of the Equitable as evidence 
that their death-rate is exceptionally low. This 
table deals only with death claims, and takes 
no account of claims paid at the maturity of 
policies other than by death. Inasmuch as a large pro- 
portion of the business of the Equitable is settled at the 
end of the Tontine period, it is obviously fallacious to 
compare claims paid at death with premiums on policies, 
the great majority of which will be paid at maturity ‘not 
caused by death. The bulk of the premiums have practi: 
cally no relation at all tothe deathclaims. Besides this, 
it is not the practice of the Equitable to any considerable 
extent to add bonuses to policies in the form of rever- 
sionary additions. As a matter of fact, at their last 
valuation the bonuses in the Equitable formed only three- 
fourths of one per cent. of the total sums assured, while 
in many of the English companies quoted in the Equitable 
table, the percentage of bonuses to sums assured was 
over 10 per cent. Once more the difference of treatment 
invalidates the table. 

Another ground on which the table is absolutely 
valueless for any purpose of comparison is that of taking 
no account of the relative proportions of new business. 
Obviously, the death claims in a new company would be 
an excessively small percentage ef their premium income, 
and in an old company—especially one only doing a 
small amount of new business—the percentage of death 
claims to premium income might be very high, and it 
would be absurd for a new company to claim superiority 
over an old company on this account. The same thing 
applies in regard to the proportion of new business 
transacted by the different companies whose figures are 
compared. 

We have gone at some length into these matters, 
mainly because they seem to so clearly indicate an 
exaggerated and unreliable system of making state- 
ments that have no justification in facts, that are calcu- 
lated to mislead, and that ought to be considered entirely 
unworthy of the management of such acompany as the 
Equitable of the United States. 





OCEANA FINANCING. 


Wituin the past few days the prospectus has been 
advertised of the Oceana Minerals Company (Limited), 
inviting subscriptions for £100,000, in £1 ordinary shares, 
forming part of an authorised capital of £500,000. The 
company has been formed ‘ to acquire a concession to be 
granted for the exclusive mining rights in relation to all 
the lands and properties belonging to the Oceana. Com- 
pany (Limited), in the South African Republic, together 
with prospecting, surface and water rights incidental to 
mining purposes.” The areas over which the rights are 
to be acquired are said to extend to 1,250,000 acres, and 
for its privilege the new company is to pay £400,000 
in fully-paid shares. Whether or not the whole 
of the 400,000 shares are to be retained by the 
Oceana Company is not stated, though the informa- 
tion would be of interest, in view of the fact that in the 
flotation of one of the previous Oceana offshoots there 
was a difference of £100,000 between the sum received 
by the Oceana Company and that paid by the subsidiary 
venture, the Silati River Gold-Mining and Prospecting 
Company. In both instances the operation of purchase 
and sale has been effected through intermediaries, for 
what reason, unless to benefit those intermediaries, we, 
are unable to guess. ‘ ‘ satel 
The Oceana Company has had a curious history since 
its incorporation in 1886. At the start it purchased 
1,500,000 acres of land, mainly in the Northern. Trans- 
vaal, in Heidelberg, Middleberg, Rustenberg, Water- | 
berg, Zoutpansberg, and Ly enberg,. snboorpenny 
uiring a farm and a-half in the Bloemhoff 
district. So brilliantly were the prospects of the 
company painted, that at one time the shares, whieh | 
were originally £5 each, were rushed up to between £20 | 





and £30; but, notwithstanding the potential value of |! 


rties, the Oceana Company has done, little 
Seanad developing them, deeming it more. profitable to 


float sub-companies to do the work for it.. In, 1869 the 
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New-Belgium Company was formed, with a cay ital ot : Se | | 

| £260,000, paying, lionel an intermediary, who sold | _ Due to depositors at date of suspensions 
) “ot @ t”’ 380,997 acres of the Oceana territory for 


£150,000; but the bargain was a bad one for the 
offshoot. It has never found anything worth working, 
and its shares are now unsaleable. The second 
ofishoot, the Silati River, referred to above, is said to 
have good prospects, but in the way of actual results 
it has been no more successful than its predecessor. In |, 
May, 1892, the Oceana Development Company purchased 
56,000 acres, at the price of £60,000 in cash and shares, 
and in June, 1893, the Oceana Coal Company was brought 
out, paying in cash and shares £65,000 for 3,000 acres of 
coal-bearing property. 

And now, as we have seen, the Oceana Minerals Com- 
pany has been started to buy for £400,000 practically 
everything that the parent company has left to sell. 
The territories may ultimately come to possess a value 
for agricultural purposes; but, generally speaking, 
they are remote from any of the centres of activity, 
and a long period must of necessity elapse before 
they can be worth anything apart from mining 
potentialities. Assuming that the prospects are 
sufficiently assured to justify the expenditure of £100,000, 
which would certainly not go very far even in exploring 
such a vast area as 1,250,000 acres, is it not a little 
strange that the Oceana Company should not itself raise 
the money, without employing intermediaries to buy the 
rights from them and to sell them again, with or without 
a profit, to the subsidiary company? Oceana shares 
have lately been quoted at about 34, and it is reasonable 
to suppose that the new shares would have been taken 
up at £3 a-piece. In that case the Oceana Company 
would have had to increase its capital by about £33,000 
nominal, and the company would still have retained in 
its possession rights which the prospectus of the new 
company holds out as being dirt-cheap at £400,000. To 
ordinary minds there is no excuse whatever for the 
establishment of another Oceana “ bantling,” -unless it 
be to provide the parent company with the means of 
making one more “scrip” distribution in lieu of dividend. 
If the mineral rights possess any real value, the company 
could obtain the capital necessary to work them on the 
easy terms we have described. If they are worthless, the 
Oceana Company should bear its own losses. 


AUSTRALIAN AFFAIRS. 
Metpourne, February 26, 1895. 
THE RECONSTRUCTED BANKS. 

‘Tue publication of the bank balance-sheets to Decem- 
ber 31, 1894, supplemented by additional information 
supplied by some of the banks, has furnished material 
for an exhaustive review of the position of the twelve 
banks which underwent reconstruction in 1893. These 
banks made calls amounting in all to £6,230,956. Of 
this total the sum of £2,847,675 was due to Decem- 
ber 31, 1894. The amount received on account is 
£2,554,548—the arrears being £293,127—but in addition 
£480,093 has been received in anticipation of calls, so 
that the total actually received is £3,034,640. This 
leaves £3,196,316 still to be received as follows :—By 
banks with head offices in Melbourne, £2,358,585; in 
Sydney, £146,118; in Brisbane, £459,026; and in 
London, £232,587. The payments of calls by the 
Sydney and the Anglo-Australian banks will be com- 
pleted before long, but the remaining calls made by the 
Melbourne and Brisbane banks extend over a. consider- 
able: time. The large total stated for Melbourne 
includes £1,391,936 for account of the Commercial Bank 
of Australia. | ; 


The most remarkable movement in the accounts of the 
twelve reconstructed banks is that displayed by their old 
liabilities to depositors. The following seem: urnish the 

irst-revelation which has been made to.the public of the 
position at the time of the suspensions, of the 
as regards depositors, and at the present time :— 


al 


en 








Deduct — 4 
' Deposits converted into permanent stocks .......,...... 


_ Remaining liabilitios of the banks on extended deposit 


The reduction from £73,039,700 to £47,548,123 in the 
direct liabilities to old depositors is very noteworthy, and 
indicates that the amounts to be released by the banks in 
a few years will not be nearly solarge as has been generally 
supposed, and that the interest charge falling upon the 
banks in the meantime has been materially a 


banks is the reduction of expenses which has been 
effected. Nine banks publish the necessary details in 
their profit and loss statements, and a comparison of the 
total expenses just before the suspensions with those 
mst recently published shows that the saving made is 
at the rate of not less than £164,000 per annum, a sum 
sufficient to contribute 3 per cent. per annum to the 4} 
per cent. rate which the banks pledged themselves to pay 
on their extended deposit receipts. The large saving 
indicated has been made possible, to a considerable 
extent, by the closing of branches. 
1893 the twelve reconstructed banks have closed 206 
branches out of 1,022 open on March 31, 1893. 


follows :— 


Calls due to December 31, 1894 .........ceeeeeceeceeeeeseeees £2,847,675 
Calls paid to December 31, 1894 (partly in advance) ... £3,034,640 
Due to —— at date of suspension ..................... £73,039,700 
Amount of extended deposit receipts at close of 1894 ... £47,548,123 
Reduction of expenses of nine banks (per annum) ...... £160,000 
No. of branches of the 12 banks open March 31, 1893 ... 1,022 

Ditto, open December 31, 1894..................cceceeeeeees 816 


by the Banking Record, and this publication has had a 
marked effect upon public opinion. 
possibly an exception or two, the reconstructed banks 
can now surmount their difficulties, and that the position 
has so far altered for the better that if it should become 
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Government balances and current accounts released, 
deposits set off against advances, extended 
deposit receipts accepted for debts and properties, 


BGAN Sea vaip vevtencnscivecbnatbopentbesicngeca}ieescospppoeoks 18,635,201 


SEE decesescdennecnsrss ang QVLEDS cpoehorbe sbenwbngnscecqanpesny 47,548,123 


uced., 
A third point highly in favour of the reconstructed 


Since the crisis of 


A brief summary of the foregoing particulars is as 


The foregoing figures have been compiled and published 
It is felt that, with 


ecessary for any of them to ask their creditors for a 
urther extension of time for the release of a 
portion of their liabilities, the concession will be 
made. At: the same time, it is to be recognised 
that there is no room for banking expansion, but 
that, rather, the banks have steadily to keep in view the 
reduction of their commitments. The more is this 
necessary as the public are gradually ceasing to regard 
the bank deposit receipt as a permanent form of invest- 
ment, the consequence being that the banks are finding 
that current accounts at call are rapidly increasing. The 
low rates allowed for fixed deposits have, however, 
something to do with the accumulation of call money. 
This accumulation, together with the extremely low rates 
now being offered by the savings banks in most of the 
colonies, is having the effect of making possessors of 
capital desirous of finding investments. Government 
local issues have risen to absurdly high prices, and 
investors in Melbourne are now turning their attention 
to extended bank deposit receipts, the business in which 
is assuming substantial proportions. A little money also 
is constantly going into good country properties. 
BETTER PROSPECTS OF THE PASTORAL INDUSTRY. 
In at least one very important respect the prospects 
of the pastoral industry in Australia have become rather 
more hopeful. The flocks have for the last two years 
ceased to increase, and in New South Wales, which is 
the principal wool-producing colony, the number of sheep 
has fallen from 61,831,416 on December 31, 1891, 


wonbiss) added about a month's growth tot 
is doub 

1894-5 will show any material increase as com 
those for the previous year, 

was 1,904,000 bales. Fi 
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to 

56,974,975 on December 31, 1894. The decrease would 
doubtless have been fully reflected by the wool exports 
of the present season, but the season has been a very 
favourable one, while its lateness (caused partly by labour 
he clip. It 

ful, however, whether the exports for the yenh 


when the quantity shipped 
Jaly 1, 1894, to January 31; 
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inst 1,451,446 bales for the corresponding seven 
‘months of 1893-4, the increase so far being only 919 bales. 
‘It is beginning to be realised that the production of wool 
thas been forced unduly by the over-capitalisation of 
the industry by money obtained principally from the 
United Kingdom. The rapid increase in production of 
late years will be seen from the following figures :— 


Clip. Increase. 
Bales. Bales. 
SIE. cenabanansrsnenve-enpheens SOTO0D  necvcsccescs oi 
TL: stdtaneneabddebarecenhanies TUB | ~ sccsceccesse 158,000 
Aner Sete le oes BED orc cocexcaes 29,C 
BO nics becccsesscsseoaseces 1,904,000 ............ 420,00 


The increase is not due wholly to the formation of new 
stations, but to some extent it is the result of the improve- 
‘ment of the older stations and of the steady growth of 
the fleece. When it is considered that within thirteen 
years the Australian wool clip was exactly doubled 
(952,000 bales in 1880-1 ; 1,904,000 bales in 1893-4), it can 
hardly cause surprise that the market value has declined. 
Notwithstanding, however, the fall in prices, the gross 
value to the colonies of their wool exports has increased. 
Thus the estimated London selling value of the four clips, 
1882-3 to 1885-6, was £66,234,500 ; of the four clips 1886-7 to 
1889-90,£77,393,000, and of the fourclips, 1890-1 to 1893-4, 
£88,002,000. In addition to the increase in the quantity 
of wool exported, there are large increases in tallow, 
frozen meat, skins, &c.,exported. The exports of tallow 
increased from 20,210 tons in 1889 to 66,931 tons in 
1894, and the exports of frozen mutton (exclusive of New 
Zealand) from 86,547 carcases in 1889 to 917,489 
carcases in 1894. Probably there will be no further 
development of the exports of tallow for some time to 
come. The boiling-down establishments have reduced 
supplies of old sheep to work upon. The strenuous 
efforts made to develop the frozen meat industry will 
also militate against the further growth of tallow exports. 
A serious drawback to the pastoral industry is the 
continued low prices obtainable for stock, owing princi- 
pally to the halt in the opening of new stations. Formerly 
the sale of surplus sheep to stock new stations formed a 
profitable department, but during the last four or five 
years prices have fallen nearly one-half. Everything 
indicates that the development of wool-growing in the 
colonies has ceased for the present. Strenuous efforts 
are, on the other hand, being made to improve stations 
of known capabilities. Expenses are being constantly 
reduced. The pastoral interests of Australia have under- 
gone a good Geal of discipline and consolidation, and are 
now in a favourable position for benefiting by a recovery 
in market values. 

REAL ESTATE. 

The difficulty of obtaining annual instalments of pur- 
chase-money from selectors in Victoria is being gravely 
enhanced by the exceedingly low prices obtainable for 
agricultural produce, and arrears are accumulating. At 
= the selectors owe the State close upon £750,000. 

ntil the last year or two they were rarely troubled to 

Y, no proper system of getting in the instalments 

aving been followed. ‘The Government now contem- 
plate applying pressure, but it is doubtful whether they 
can do much. They cannot adopt such measures as 
would cause the settlers to throw up their holdings and 
Promote their emigration to other colonies. Already 
many wheat-growers have left Victoria, being attracted 
byt e liberality of the terms offered by landowners in 

ew South Wales to cultivate good land. Something, 
wever, has to be done to collect the large sum now 
Owing, and amongst the proposals put forth is one that 
the yearly instalment shall be reduced from one shilling 
sixpence per acre per annum, A considerable quantity 
of land has, however, been voluntarily abandoned 
settlers, and in some districts the holdings are being sol 
to squatters. In such cases sheep will replace wheat. 
© practice commenced by the Melbourne institutions 
such as building societies of accepting deposit receipts in 
sermons for the properties is steadily growing, and 
ough it has to be strictly watched, yet it forms one of 
best ways for dealing with the existing deadlock in 
real estate market. Without this expedient, there 
Would be no demand for the deposit receipts of the 
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| 1895, the exports reached a total of 1,452,365 bales, 


institutions in question, while, on the other hand, the 
low rentals procurable would make it impossible to 
pay any but.a trifling rate of interest on the impounded 
deposits. The acceptance of deposit receipts in payment 
of properties greatly promotes the liquidation which is) 
so much to be desired. The institutions are able to, 
obtain their book values by cancelling face values: of 
deposit receipts, and the depositors are able to find a. 
better market. 
LAB UE FOREIGN TRADE. ; 
The returns of the imports and exports of the four prin-, |}. 
cipal Australasian colonies for the year 1894 again show a 
considerable excess of exports. The totals, which include 
the inter-colonial and the transit trade, compare with 
those of the previous year as follows :— 






Excess of 
Imports. Exports. Exports, 
£ £ 


£ 

1894... 15,801,641 .., 20,577,673 ... 4,776,032 

New South Wales { 1893... 18,107,035 ... 22,921,223 |. 4,814,188 
ida 1894... 12'470,599 ... 14,026,546 ... 1,555,947 
sovsenneenns 1893... 13,283,814 |. 13,308,551... 24,737 

1894... 4,241,000 ... 8,336,731 ... 4,095,781 

Queensland ...... | 1493. 4'293,100 ... 8,924;372 ... 4,691,772 
.. | 1894... 6,226,690 ... 7,301,774 .. 1,075,084 

South Australia } 1393. 7,934,200 ... 8,469,936 ... ‘529,736 


Totals 1894... 39,739,930 ... 50,242,724 ... 11;502,794 
+h { 1893... 43,558,149 ... 53,618,582 ... 10,060,433 

The decreases in both imports and exports are due 
principally to a falling off in the transit trade from one 
colony to another, and to the fall in the prices of wool and 
wheat. But the excess of exports over imports increased 
from £10,060,433 in 1893 to £11,502,794 in 1894, and is 
more than. sufficient to cover the interest on public and 
private indebtedness to the United Kingdom. From this 
point of view the depression in Australian trade is no 
longer deepening, and, in fact, a moderate increase in 
imports may reasonably be looked for. 

SIGNS OF RECOVERY. 

Notwithstanding low prices for the leading Australian 
productions, compensation having been largely found in 
an enhanced volume, colonial circumstances continue to 
present more hopeful signs. In the cities there is rather 
more employment. Melbourne, which has suffered most, 
is no longer losing population, and as some thousands of 
young men have left and dispersed themselves over the 
colonies, the labour market is hardly so congested as it 
was from 1892 to 1894. While it is true that mortgaged 
properties continue to be freely flung upon the hands of 
mortgagees, yet houses are being slightly better let. It 
would be a mistake to affirm that any decided improve- 
ment has as yet manifested itself, but there is certainly 
no further retrogression. The balance of external 
trade, as conditioned by interest on borrowings, 
has now been fairly struck in all the colonies, 
which, therefore, are relying upon their own resources. 
That trade will gradually expand is reasonably to be 
concluded. The colonies, and notably New South 
Wales and Victoria, have been greatly helped by the 
possession of large accumulations of capital, the creation 
of many years of prosperity. At the present time, the 
banks hold between them little short of £25,000,000 in 
sovereigns, and the annual gold production of close upon 
£8,000,000 will suffice to maintain large stocks. 
Altogether, the immediate future of the colonies may be 
regarded with hope, notwithstanding the enormous losses 
(in the aggregate) of individuals, and the disturbance 
caused by a great and violent redistribution of wealth. 

















BUSINESS NOTES. 


The Londonderry Gold Mining Co.—The feature of the 
week in ainienr, ania has been the fall in London- 
derry shares, from 1§ to barely #. The first part of the 
decline was attributed to disagreements between the 
vendors and the French purchasers of their shares, but 
the statement appears to be without foundation. Yester- 
day, however, the following cablegram received from 
Lord Fingall, Colonel North’s co-vendor, and dated 
Coolgardie, April 1st, 5.15 p.m., was communicated to 
the Press :—‘‘ Regret in the extreme have to inform you 
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that rich chutes of ore opened very bad:indeed. Does 
not appear to be practically anything important left. 
‘Continuing exploration work, but the aspect of 
affairs is very discouraging; please telegraph at 
once your wishes.” This is an extraordin start 
for a property from which, only a few months ago, 
it was stated that £600,000 worth of gold could be taken 
in a month or two. The development of the mystery 
will be watched with interest. Meanwhile it is rumoured 
that Colonel North is issuing a circular making certain 
offers to the shareholders. The publication of the 
‘telegram threw the mining market into a condition of 
‘gemi-panic, South African shares suffering especially, 
‘owing to fears of a scare in Paris, where Londonderry 
shares have lately been “planted”; but later on there 
was @ general, though very moderate, recovery. 





Working Costs of Rand Mines.—The remarks we have 
felt called upon to make from time to time with regard 
to the working costs of the Rand mining companies have 
not infrequently been attributed by one or other of the 
local papers to ignorance or prejudice or both. It is, 
therefore, of interest to observe in the report addressed 
to the directors of the Rand Mines, Limited, by Mr 
Perkins, the general manager, that the point is dealt 
with in more vigorous fashion than we have ever em- 
ployed. Mr Perkins, in referring to the results achieved 
by the outcrop companies working above the Rand Mines’ 
claims, states that during 1894, the 30 outcrop 
companies from the Glencairn on the east to the 
Langlaagte United on the west, a distance of nearly 
14 miles, working with some 1,650 stamps, crushed 
1,987,000 tons of ore, yielding 1,346,1770z of gold, of 
the value of £4,635,600, or 134dwts per ton. Seventeen 
of the companies paid dividends during the year aggre- 
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The Canadian Pacific Railway.—For indulging in 
works of supererogation Sir William Van Horne, the 
resident of the Canadian Pacific Railway Company, 
is now paying rather severely. For any comments 
that he could make upon the company’s past opera- 
tions the shareholders would have had reason to 
be thankful, for too often annual or half-yearly reports 
are sadly lacking in information. But he chose to do much 
more than this, and by his predicting too coultom 
what the future might contain, a great many Eng 
investors have been involved in a heavy loss; for instead 
of the company being able to maintain its dividends 
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An Account of the Tora, REVENUE of tle Unirep Krxapom-in the Year ending March 31st, 1895, as compared with the 
preceding Year. 
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Paid into to the Paid into 
the Local oe . the 
Exchequer. | Taxation enue. | Exchequer. 
Accounts. 
£ phe ae £ 
Customs Siodevbessidchbbiveustedees 19,707,000 196,888 19,903,888 
OU inate ct ee 25,200, 4.608,033 29,808,034 , 26,050,000 
SEN - - latabusininminees tacubseraiad 12,860,000 2,359,030 (15,219,030 } 14,440,000 
oo Ue ieee poe ene: 1 035,0 os 1,035,000. 1,0 5,000 
OID WOE crccossiv ccc cogsacoes 1,425,000 1,425,000 | 1,435,000 
arene and Income Tax 15,290,000 15,200,000 | 15,600,000 
P eS eee 0,470,000 10,479,000 | 10,760,000 
Telegraph Service _............| 2,540,000 2,530,000 | 2,530,000 
Crown Lands ..........0....00 | 20 420,000. | 410,000 
Interest on Suez Canal 
NING SIDS nascenananacese ob 218,630 218.630 | 4'2,976 
Miscellaneous .......... nt 2,057,7:0 2,057,789 1,865,786 
a — }+--—_——_——_— 
Totals ............00..000-.| 91,183,410 7,163,952 (98,997,362 | 94,683,762 
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An Account showing the Recxrers into the 


; ExcuEquer in the Quarter ending March 31, 1895, the Issuzs Our of the same, 
the CHarcEs on the ConsoLipateD Funp at that Date, and the SurpLus or Duricrency of the Balance in the Exchequer 





on March 31, 1895, in respect of such Charges. 





Revenue paid into the Exchequer, as shownin Account I. ...,. ..:..... 














£ 
. ° ' Net Deficiency cf 
£ canes the 3Lst Decem a sansa vcecnccsing nine ST 
Amount louned be. vapay, Advance in aid ays and Means.......0...--.- 17,301,088 | 


, Amount applied out pindiccabeek evenesse 
ated fo Ghat: See. 1895, 


,  Viz.s— 


| 


Debt Charges— £ 
Inside the fixed aissesshece ston co 9)223,811 2. 5,185.677 
Other Fund Services ........ 99,707 a» 293,962 
Issues to meet other Expenditure— 
Under th: Barracks Act, 1390 ......... 170,00)... 
Under the Telegraph Act, 1892......... 60,000 ... 
For purchase of bullion for coinage 170,000 
or ooo 
Redem ~~! of Unfunded Debt -— 
IV nn cenceecee seeesscosonserscoe scenes 6,500. oe 
For aleoasian PUTPISES ...nsrrecsereeees 365,000... 
For Imperiat 


Advances repaid— 
OE aa K. oan Webs nsdcsb den bencacnsd tas bldededenelSaberstann es 110,000 
For Naval Defence ..... ...... 0000-0 sessevcescersorenvecevedsyeees 124,270 
Nr NE Oe IID rs sicori os ctinn 00s sonnes wvseghaeanee sas bosens conven 26,405 
260,675 
Money raised by creation of debt— £ 
FE IE SIND scan miostenbupecensinidhsden os cosgdengrén-shesstann 3,876,900 
For Redemption Parposes ... ............cscs0sssseeeneeceeseseeens 865,003 
' For Imperial! Defence purposes ......... ... 2,490,000 
Under the Barracks Acts, 1890  ..,...ccc.csseserseeenes seven 170,000 
Under the Telegraph Act, 1892 ...... 60,000 =. 
—— 7,361,900 |: 
NE ROUND i sik ss sstnig be cmevieos peeks vvngemmatonn santas ven idsoppans oanpan songs! 4,470 | 
Balances in the Exchequer at the Banks of England £ 
and freland on the 31st March, 1895 ....0.seseeeeee -- > 6,800,827 
Alter deducting the portion of the charges remaining 
to bo paid on the Slst instant ............sseeecee seine + 6,429,639 
There remains a surplus, as on the other side............° 871,188 
ee 
40,350,488 





per cent.” 





Increase or Decrease in thej{ncrease or Decrease in the 
‘otal Revenue in the Year/Revenue Paid into the Ex- 
ending March 31, 1895, asichequer in the Year ¢ 











ber, 1894, as per last 


Revenue to S 
Fund Charges for the 


Defence purposes ..... ... 2,590,000... 
10,924,518 ... 
Surplus balance in the Exchequer on the 3ist 


the amount of the 
March, 1895, payable in June quarter, 1895 
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. gating £1,152,103, or 11s 7d per ton on all of the ote} 
worked, which is a very much lower percentage than we | 
have ever assumed in dealing with the valuations of Rand | 
properties. Mr Perkins proceeds :—‘ Assuming that all | 
the yield not paid in dividends went for working costs, | 
these amounted to 35s per ton. Although this is a severe | 
method of calculating working costs, I think it is a correet } 
one when a property is in regular working order, which ig} 
generally the case with the outcrop companies. The aye-} 
rage working costs, calculated on the above basis, show an} 
increase of ls 6d per ton over the previous year. I con- | 
sider this increase more apparent than real, and I still} 
expect a considerable diminution in costs in the future.” } 
And then as to the dividends and yield. ‘“ Asa point of} 
general interest,” says Mr Perkins, ‘‘1 note that the 
above 30 companies, having an issued capital of 
£6,617,314, paid dividends at an average rate of 17-4 

On December 31, 1894, these shares had a 

market value of nearly £25,000,000, the average dividend 

on that sum being 4°6 
expect to see Mr Perkins charged with pessimism, want 
of appreciation, and all the rest of it. 





the balance in the Exchequer to meet the charge on 
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on the Consolidated Fund on the Sist 
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After this we shall 
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Paid compared with the preceding}March $81, 1895, as com 
to the Total . Year. eee with the presediog Year. 
Taxation Revenue. | __ ores 
Increase. Decrease. Increase. Decrease. - 
et ag £ in og £ £ 
195 20,310,675 406,787 se 408,000 oe 
4,664,808 {30,714,898 906,774 a $50,000 we 
2,153,059 {16,593,059 | 1,374,029 a 1,580,000 nse 
ve 2,015,000 oi 20,000 i 20,000 
ee 1,435,000 10,000 nn 10,000 one 
15,600,000 400,000 aa 400,000 a 
10,760,000 290,000 es 294,000 ow 4 
2,580,000 40,000 ae 40,030 ose 
410,000 a 10,000 ob 40,000 
412,976 194,346 aes 194,346 ou 
“ 1,865,756 md 191,994 fe 191,094 
7,013,542 {101,697,304} 8,621,936 221,904 8,772,346 221,904 . 
Net Increase. £3,299,942 Net Increase, £3,560,352_ , 


Bo 
3,564,110 





1895, beyond 
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at the rate of 5 per cent. per annum, it is now made 


clear that latterly, as a matter of fact, no distribution 
at all should have been made. The shareholders had 
been told that the accumulated surplus profits, which had 
been ear-marked as a “‘dividend equalisation fund,” 
amounted to no less than $7,261,000, or over 11 percent. 
upon the share capital; but now they find that this has 
disappeared to a very large extent. This is how the matter 
was explained by the president at the annual meeting 
this week :—‘‘ It was evident that, in the minds of some, 
the surplus, as reported, had been mistaken for a cash 
reserve, and therefore it might be proper to explain that 
the surplus earnings, as shown in the balance-sheet, had 
represented the accumulated balances of net earnings, after 
aying the fixed charges and dividends. Part of this surplus 
had gone, as shown from year to year, towards making up 
the deficits in interest on land bonds, which had not hitherto 
been treated as a fixed charge, for reasons stated in the 
present report and in that for 1888. The remainder of 
the surplus, except the special reserve of $4,000,000, con- 
cerning which the report contained a full explanation, 
had practically constituted the company’s current work- 
ing capital. It had sometimes been represented almost 
wholly by cash in the bank; at other times it had 
been more or less in use in the various transactions 
of the company; sometimes in part used for new 
works or properties, in advance of the sale of new 
securities applicable to them; at other times in part 
loaned on security or otherwise invested.” Now, whatever 
may have been ‘‘in the minds of some,” the share- 
holders have to face the fact that, whereas the surplus 
fund at the end of 1893 amounted to $7,261,000, there 
has to be deducted from this sum a deficit in meeting the 
fixed charges in 1894 of $526,000, the amount of the 
dividend on preference stock for the year ($257,000), the 
dividend on the ordinary stock, paid in August last 
($1,625,000), and the advances for interest on 
Land Grant bonds up to the endof 1893 ($2,113,000), 
making altogether a total of $4,521,000, by which 
the fund is reduced to $2,740,000. Yet, in the 
report for 1892, when the surplus was stated 
at_ $6,923,000, the directors of the company especially 
called the attention of the shareholders to the fact that 
whilst the ‘total current liabilities’ amounted to 
$5,232,000, the ‘total current assets summed up to 
$14,533,000,” the conclusion being that ‘over and 
above accrued interest and rentals, &c., the entire 
accumulated surplus earnings of the company, as shown 
in the accounts ($6,923,000), is in cash and temporary 
loans on security, and bearing interest.” Well, it has 
now disappeared, and the shareholders are naturally 
inclined to wonder how much actually the fund ever 
possessed. Perhaps in this they are a little unjust, but 
they are certainly justified in thinking that there is 
remarkably little difference hetween Canadian Pacific 
‘and American railway systems of bookkeeping. Also, 
which is perhaps more to the point, that Sir William 
Yan Horne strangely over-rated his capacities when he 


took up the réle of a prophet. 


Speculation v. Gambling. — The judgment delivered 
on Saturday last by the Lord Chancellor on behalf of the 
Judicial Committee of the Privy Council in the case of 
Forget v. Ostigny, should settle once for all the frequently- 
recurring question as to what constitutes legitimate 
speculative transactions in stocks and shares, and what 
comes within the Gaming Acts. The case arose as an 
appeal from the final decision of the Canadian courts 
refusing to regard certain operations in stocks and shares, 
which formed the subject-matter of the original action, 
as mong transactions ; but the judgment given by the 
ted generally. Among the precedents cited was one 
b ng with a very similar action in this country brought 
oh & member of the London Stock Exchange against a 

ent, who pleaded the Gaming Act, and in that instance 

rd J ustice Bramwell pointed out that ‘ the broker has 
no interest in the stock, and it does not matter to him 
ether the market rises or falls ; but when a transaction 
comes within the statute against gaming and wagering, the 





Chancellor, against the appellant, may be inter- 


result of it does affect both parties. In the’case before us: 
the broker does not wager at all.” Lord Justice Cotton 


laid down what in his view was of the essence of a 


gaming contract in these terms:—‘‘The essence of 
gaming and wagering is that one party is to win and the 
other to lose upon a future event, which at the time of 
the contract is of an uncertain nature—that is to say, if 
the event turns out one way A will lose, but if it turns 
out the other way he will win. But that is not the 
state of facts here. The plaintiff was to derive no gain 
from the transaction; his gain consisted in the com- 
mission which he was to receive, whatever might be 
the result of the transaction to the defendant. 
Therefore the whole element of gaming and wagering 
was absent from the contract entered into between the 
parties.” It follows from this, and it is important that 
the decision of the highest judicial authority in the 
country should be borne in mind, that while transactions 
with stockbrokers, however speculative and risky in 
their nature they may be, are legitimate and enforceable 
by law, the business carried on by most of the “ bucket 
shops,” where the owners act as principals, though 
describing themselves as brokers, properly comes within 
the Gaming Acts, and should be dealt with accordingly. 
These so-called outside brokers occupy very much the 
position of bookmakers on the Turf, with this difference, 
that many foolish people are tempted by the advertise- 
ments and circulars of the ‘‘ bucket shops” to gamble in 
stocks and shares, though they would look with horror 
upon a racing bet. The judgment to which we have 
referred should effectually remove any false impression 
which exists upon the subject among sensible investors. 


The Emma Mining Company.—There is no kind of 
joint-stock undertaking which takes a greater amount of 
killing than a well-established, promising, but unprofitable 
mining venture. The property for the working of which 
the company was formed may have proved worthless ; 
but the world is a large one, and if the directors have 
their wits about them, they can always find fresh fields 
for the exercise of their experience and their energies. 
The mining list contains many and many a company 
which has in its time had a sort of roving commission, 
like the concern that, having failed in its object of dis- 
covering earth-wax in Austria, invited subscriptions 
for the purpose of making similar experiments in 
South America. A more interesting example of the 
perennial mining undertaking is provided by the Emma 
Company, which in its time has gone through as 
many vicissitudes as most mundane things. The Emma 
Mine is really an historic institution. It was introduced 
to the British public as far back as 1871, a million 
sterling having been paid for the property. So astonish- 
ingly rich was the mine, that dividends were commenced 
a fortnight after the incorporation of the company, and 
the payments were continued for some months. Then 
the dividend-fount dried up, and as it has never yielded 
anything since, there is a shrewd suspicion that the 
distributions owed more to art than to Nature, that, to 
put.the matter brutally, the mine was “salted.” The 
twenty odd years which have elapsed since the time 
when Emma shares stood at £32 apiece has been a 
period of reconstructions without number and hopes 
deferred, until the most optimistic shareholders have 
long since become sick of the whole business, and would 
willingly have had the company buried and forgotten. 
Not so the directors, however. They propose to refloat 
the concern once more, with a capital of £150,000 in 5s 
shares, with 3s credited as paid, the shareholders in the 
existing company receiving share for share, and the 
debenture-holders—fancy a debenture-holder in the 
Emma Mine !—being bought out by fully-paid shares. 
For the present, we are told that the mine in Utah will 
be ‘shut down until silver — as if its want of 
success for the last generation has had anything to do 
with the priceof silver, andthe fresh capital is to be devoted 
‘to purchase and work a property in Western Australia, 
South Afriea, or elsewhere.” As the new capital, if 
fully subscribed, would only produce about £15,400, the 
choice of properties can scarcely be a large one. How- 
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and would provide the directors and the officials with 
fees and salaries for a time. Some purpose would, 
therefore, be served by the reconstruction, even apart 
from the fact that it would keep alive a ‘ shocking 
example ’”’ in limited liability enterprise. 











































Copper and Copper Shares.—At the commencement of 
last year bar copper was quoted at £43 per ton ; but after 
many fluctuations, the price at the end of the year was 
under £40 per ton, and it has since been as low as 
£38 13s. Recently there has been a recovery to about 
£39 7s 6d per ton, the statistics for March showing a 
reduction of 1,755 tons in the English and French 
public stocks, and the visible supply is reported to be 
1,855 tons smaller than at the close of February ; while 
it is stated that ‘‘ the reduction in the private stocks here 
and on the Continent must also be large.” Meanwhile 
the expectation that the arrangement for restricting 
supplies would be renewed remains unfulfilled, and 
the negotiations for the purpose seem to have been 
abandoned. It is reported, however, that the American 
shipments of copper to Europe last month were 
only 3,750 tons, making 14,423 tons for the first 
quarter of the current year, against 20,444 tons for 
the same period of last year, and as the imports of 
American copper into Europe, after the last restrictive 




































for the steady augmentation in the stocks held on this 
side last year, the falling-off in the receipts from the 
United States is regarded as a favourable feature. Some 
of the principal copper-producing companies having 
recently announced their dividends for 1894, it may be 
of interest to compare the rates with those paid for the 
two preceding years, and to show the current quotations 
of the shares and the yield on the basis of last year’s 


It would seem from the yields obtainable upon Rio 
Tinto and Tharsis shares that anticipations of better 
results in the future are widely entertained; but 
there is no prospect of any early improvement, 
unless trade generally revives more rapidly than 
it appears to be doing at present. As the result 
of an investigation into the cost of producing 
copper in the United States, the Iron Age of New 
York comes to the following conclusion :—‘*On the 


q dividends. This we do in the following table :— 
4 ——Dividends——_.__ Price. Yield. 
1894. 1893. 1992. 
Company. % % % £ % 

i. Cape Copper ......... ee Sa on, ee 
) en Oe 3 }00. (OE net) ges GIR ne 

Mason and Barry... 3h ... 2) ... 2 .. 2 bea 
Rio Tinto ............ oct ee oe ne ee 
; Tharais.................. 10 ma oe. 4 oe 
; 


copper, say 83c to 9c, would not lead to any serious 
cutting down of production. On the other hand, any 
advance beyond 10c would stimulate production a little. 
The principal reserve capacity is that’ of the Anaconda, 
which could easily add 25,000,000 pounds annually above 
its output during the past two years should J. B. Haggin 
and Marcus Daly so decide. They above all others hold 
the power to influence the supply.” Just now the price 
of ingot copper in New York is not very far below the 
figure which would, in the opinion of our contemporary, 
stimulate production slightly. 


Wille and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 
Right Hon. Henry Hussey, Baron, Swansea, late of 
oton, Glamorgamshire .................sceseeeecceneceeces 215,160 
Mrs Emma Mackenzie, late of 6 Kensington Park 
II ks ui cha lin’ on Spe esgeenehantncnloaetnaabvduaabibetiieetbecs 70,350 
Mrs Sarah Rebecca Smyth, late of Stevenage, Herts...... 57,007 
Mr James Eastwood Pickard, late of The Elms, 
TROON, TRON oS. ici sk.ccckces cacversdeve sesvceevsess 46,462 
Mr Thomas Walton Thompson, late of 27 Ampthill 
— BOMBING, FORE... concrsinseseysesesooesess omnesouers 35,683 
Mr ry Etherington Smith, J.P., late of Norris Hill, 
near Ashby-de-la-Zouch, Leicestershire.........--+......... 23,468 
Dame Frances Susannah Pycroft, late of 25 The Lees, 
iKestone .......:.,. BA dade oebcde sTNEsLi sib vededocds cbdecads 9,589 


arrangement came to an end, were mainly responsible | ‘fest 


rty 
whole, while it would cause suffering, a low range of | Expenses 


Admiral Sir William Loring, K.C.B., late of Stonelands, 


Ryde, Isle of Wight...... --...-cccccceseevesees opnpsiiatitiiiaminns 
Mr Edward Frederick Smyth-Pigott, late of 150 Oxford 


POORER EE EEE SHOE TERETE EEE EE OOO TOTES HEHE EEE EOE E EE EEE Eebere 


Cornwall 
Right Hon. Hilda, Lady de Clifford, late of 125 Victoria 
street 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


DEBTOR. 


Cash in hand and in ranch t ce f ° t ° 
eee 3,527,306,927 16 .. 3,349,413,.744 42 .. 2,999,511,972 73 
Commercial bills overdue... 40,699 75... 74,244 20... 7,255 16 
Commercial bills discounted 
in Paris not yet due ... 179,197,743 70 ... 183,732,083 21 ... 222,397,926 65 
Treesury Lille ..........-.0000 oe oo oe eee ove 
Commercial bills, branch 
REED cninshsoxiniistneinaens 218,424,749 0 ... 255,9:8,270 O ... 328,750,208 0 
Advances on deposite of 
EO ssniko's nscesenenien 662,0°0 0... 459,000 0 329,000 0 
Do in branch banks ...... 1,327,000 0 ... 814,000 0 .. 573,900 0 
Do in public securities ... 135,074,337 38... 120,118.42) 62 ... 129,190,428 35 
Do by branch banks ...... 153,997,055 O .. 147,901,409 0 ., 173,003,675 0 
Advance to the State (Con- 
ventions, June 10, 1475, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 .,. 14),000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,930,750 14 
i eiaaddosianceh 99,611,938 16 .. 00,611,933 16 ... 99,627,168 93 
Rentes Immobilisées (Law 
of June 9, 1857) ..0....0 100,000,000 0 .., 100,000,000 0 ... 100,000,000 0 
Hotel furniture of 
and landed pro- 
perty branches............ 19,318,875 20 ... 19,811,996 85 .., 18,215,482 68 
Enpl - management 2,601,054 5... 2,136,833 89 .. 2,803,452 08 
mploy 
serve ceeetes es eeereeceesee 8,407,444 16 soe 8,407,444 16 vee 8,407,444 16 
Sundries .......0.00.serseerereeeres 113,338,613 63 ... 99,865,708 06 .,. 96,727,332 6 
. Giinctennetenaiial 4,512,289,238 18 ... 4,540,335,760 71... 4,332,570,008 50 


INCREASE. Francs. 
EINE: seancoieritntsnseienscetectenitianniinseh sen cneianees 43,686,550 
Advances on securities ...... ..... ....... eseeecee 20,931,573 

DECREASE. 
SI RN a isc senscdsnndasios te dintbe nncichondenate 26,36 1,651 
Private deposits ... il 62,2 26,046 
SIMU  ncceanibsseskene 22,1:6,817 
Discounts OOO Fee ree eeee 42,027,811 


the en 


the dividend on the old Three 


25f 26c, closed at 25f 254c. 


Private discount is steady, at 1} per cent. 
9,448 reserve to-day and last week was composed 


The gong variations are due to the payments at 
of the month, which caused transfers from the 
psivate deposits and 2, reduction in the bill case; to & 


iminution in the Treasury account from the payment of 


Paris, April 4. 
The returns of the Bank of France for this week, last 


The above return compared with that for the preceding 
week exhibits the following changes :— 


per Cents. since the Ist; and 
to further sales of gold last week before the fall in the 
London exchange, since which the exports of gold have 
ceased. The increase in the advances on securities 1s 
due to borrowing on stock for the monthly settlement, 
when loan money on the open market suddenly hardened. 
The London exchange, after declining t 
recovered to-day, and after some transactions up 


week, and the corresponding week of last year are as 
follows :— 





fom 4, 2895. Mar. % 1895. Ap-il 5, 1894, 
c e t 0 
Capital of the Bank .......... 182,600,000 0 ... 182,500,000 0 ... 182,600,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
SED ss ucsseentunbglnsantan 8,002,813 64 ... 8,002,813 54 ... 8,002,318 64 
Reserve of the Bank and its 
FANCHES......... . ssseeeee, 22,105,750 14 ... 22,195,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
8 DRDBE VO... 0crccveresesese 8,407,444 16... 8,407,444 16 ., 8,497,444 16 
otes in circulation ........ 3,623,878,680 0 ... 3,574,192,130 0 ...8,515,855,645 0 
on securities trans- 
ferred or eapees_.. 25,121,819 90 ... 14,623,050 1 ... 22,653,248 29 
Bank notesto order,receipts 
payable at sight ......... 39,530,183 29 ... 81,997,011 37... 35,273,543 5 
Treasury account current 
HOOF ....c.cccseceeceoeee 241,280,777 26 ... 167,845,428 70 ... 914,810,601 60 
Current accounts, Paris 340,162,670 09 ... 293,279,196 16 .., 338,100,617 10 
Do branch banks............ 60,152,417 0 .. 69,261,937 0 ... 52,578,907 0 
Dividends payable ............ 2,202.26 25... 2,297,752 25... 2,355,678 25 
Discounts and sundry inte- 
BOTEB...ccreccce.ccccsesce 00 00 4,061,108 29 ... 3,611,337 83 ... 6,082,484 47 
Rediscounted the last six 
iskceasiale Stepan 782,337 40 ... 782,237 40 ... 1.022.574 77 
Be STISD 200000 00s000000000 009002 000 59,101,660 26 ... 57,630,072 15 ... 38,814,187 13 
Tota: .........0000.-2. 4,5!2,289,238 18 ... 4,540,335,760 71... 4,332,590,994 50 
CREDITOR. 


to 


The cash 
as under :— 
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April 6, 1895 ] 


a———— April 4.—$— ~  -———March 28,——-~ 
Francs. £ Francs. £ 

Geld...... 2,987,474,598 = 83,498,984 .. 2,106,859,422 = 84,274,377 

Silver .. 1,239,832,329 = 49,593,293 ...1,242,554,322 = 49,702,173 





3,327,306,927 = 333,092,277 ... 3,349,413,744 = 133,976,550 


The monthly settlement was generally in favour of 
‘buyers, although the rates of continuations were high on 








|| certain stocks, loan money advancing from 3 per cent. at 


first to 4 per cent., while 5 per cent. was paid on the coulisse. 
French Threes were carried over 25 cents lower on the 
month, and Bank of France shares with a fall of 125f. 
The principal variations in interbourse stocks were a fall 
of 4f 75c in Spanish Exterior on the fortnight and lf. 
Russian issues were also made up 
against buyers, who had carried over from the previous 
account. Suez shares had gained 60f. in the fortnight, 
and Austrian State Rails, which have been largely bought 
in view of the expected purchase of the lines by 
that Government, gained 75f. There was a con- 
siderable rise in some mining shares on the coulisse 
compared with the previous accounts, Randfontein, 
Simmer and Jack, Consolidated Goldfields, De Beers, 
and Transvaal Land Company being most favoured. 
Prices on the week show the following variations :— 
Brazilian Fours have declined 60c, to 78f 40c; Spanish 
Exterior, 2f 60c, to 73f 55¢c; Russian Consols, 30c, to 
102f 65c ; Threes, 10c, to 94f 70c; Tharsis shares, 62c, to 
113f 12c ; Robinson, 1f 87c, to 226f 87c; Lagunas, 8f 75c, 
to 148f 75c ; Geldenhuis, 7f 50c, to 160f ; Londonderry, 
Tf 50c, to 47f 50c; Ferreira, 8f 12c, to 439f 37¢; Lang- 
laagte, 7f 50c, to 118f 12c. On the other hand, Nitrate 
Rails have risen 10f, to 445f; Simmer and Jack, 6f 87ce, 


}| to 360f£; De Beers, 3f 75c, to 547f 50c; French Mines 


d’Or, 2f 50c, to 126f 25c; Buffelsdoorn, 62c, to 153f 12c. 
The following were the variations on the week in other 
leading stocks and shares :— 


Par, April 4, Mar. 23. 

f f. © fe f o 
Three per Cent ..... - 10... 103 7% 102 75 + 0O 32% 
Redeemable Threes.... 100... 101 5x .. 10! 65 + O15 
Three-and-Halfs ,...... - 100... 108 5245 .. 108 74 + 0 55 
Sees ~ 100... 88 574 .. 8855 + O 2% 
Austrian Gold 4% ..... 100... 10865 .. 10816 + O55 
Turkish Fours .......... ins: I cae 26 47% .. 2650 + O 2 

tian Unified......... mo... 10600... 106.00 nc... cee 

of France Shares 1,000 ... 3,660 0 ... 3665 0 — 5 0 
Banque de Paris ....... « 500 752 50 «wg «36975375 — 1 25 
Crédit Foncier .......... ~ 800... 0750 .. W375 + 373 
Paris Gas Shares......... 250 ... 1,120 O ... 1,127 59 — 7 59 
Suez Canal ............. ~ 500...3340 O ., 3,367 50 + 72 50 
Northern Railway ...... 500 ... 1,820 0 .. 1,825 0 — 5 0 
Western Railway....... ~ OP. LID © .. L888 — 3 6 

Orleans Railway ....... on SD et BAD. O ce ERI O, cee tee 
Eastern Railway stele a 8... W400 . 973.59 + 159 
Lyons Rail TOY sersevses = 500... 1516 23 . 1,505 0 + 11 25 
Southern Railway ...... 500 ~ 1,317 50 ... 1,822 50 — 5 O 
South of Austrian Rail, 600 .. 260 -- 25750 + 2 50 
DS iiblrti steed a ~ w« 88860 .. 9300 0 + 259 


A statement has been issued by the Minister of 
Finance detailing the operation for the conversion of the 
old Four-and-a-Half per cent. stock into Three-and-a-Half 
per Cents., which took place in January, 1894. The 
stock dealt with amounted in Rente or interest to 
305,540,276f (£12,221,611), in 1,778,789 titles or in- 
Scriptions. The total was made up of 322,025 inscrip- 
tions of registered stock, amounting to 120,273,414f 
ee of Rente ; 100,370 inscriptions of 11,295,451f 
£451,818) of “mixed” stock, as it is described, con- 
Sisting of registered inscriptions, with coupons payable to 

er; 1,315,328 bonds to bearer fora sum of 127,469,560f 
£5,098,422) of Rente ; 4,890 inscriptions of 46,493,690f 
(£1,859,748) under the head of current accounts; and 
36,176 for a sum (17,161f) of Rente in certificates of 
fractions of less than a unity of Rente. The demands 
orreimbursement by persons who did not accept the 
‘onversion amounted to only 62,692f (63,08) of 

te, nearly five-sixths of the holders residing in the 

Ovinces. By the conversion the amount of annual 

nte or interest was reduced from 305,540,276f 
(212,221,611) to 237,639,307f (£9,505,572), a reduction 

-67,900,975£ (£2,716,039). The new stock will not be 
‘convertible for eight years. The expenses of the con- 
‘Version amounted to 2,800,000 (£112,000)), a balance 
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of 1,050,000f. (£420,000) remaining for the credit «of 
3,850,000f (£154,000) opened for the operation. 








State monopolies are now becoming a source of 


embarrassment to the Government. The workmen in the 
State manufactories having succeeded, with the aid 
of Parliament, in forcing the Government to admit 
their right to form syndicates, frequent strikes are the 
natural consequence. A few weeks back it was in the 
tobacco manufactories. That strike has been followed 
by one ofthe match makers, which commenced at one of 
the principal manufactories, in a suburb of Paris, and 
has extended to several others in the provinces. The 
dispute isan outcome of the new Customs tariffs. To 
protect native wood a duty was put on the foreign, and 
the Government, for motives of economy, and also to 
please M. Meline and his supporters, substituted French 
woods for wood from the Baltic previously used. The men, 
whoare paid by piece work, complained that the French 
wood was less fitted for the manufacture of matches, and 
that the production,and consequently the men’s wages, had 
diminished. The Government ordered an inquiry, with 
an examination of the wages books by three officials and 
three delegates chosen by the men, and the result was to 
show that there had been no reduction in the earnings of 
the men since French wood had been used. The men 
then changed their ground, and alleged that if their wages 
had not decreased, a greater effort on their part had been 
required to obtain the same production. They persisted 
in their demand for increased pay, and as the Government 
would not give way, they struck work. The strike is 
extending, and shouldit continue for any time, the Govern- 
ment would have a difficulty in supplying matches for 
consumption, as there are no private manufactories 
in France, and should it purchase matches abroad, it 
would expose itself toaccusations of anti-patriotism, and of 
employing foreign labour to defeat the legitimate demands 
of the French working classes. An opinion is making its 
way, and is supported by the Temps, a semi-official paper, 
that the best way out of the difficulty would be the 
suppression of tha monopoly. The men enjoy special 
favours; they receive pensions, the funds for which the 
State provides, yet they are so ungrateful as to combine 
against the Government, just as they would against an 
ordinary capitalist-master. The match monopoly pro- 
duces over 20 million francs annually, but the sum might 
be collected by a stamp on the boxes used by private 
manufacturers. The Government is, besides, menaced 
with difliculties with the trades unions on another 
question. I mentioned recently that a Bill was about to 
be presented in Parliament to interdict combinations of 
certain classes of workmen, especially railway servants 
and workers in the arsenals, in the interest of the 
national defence. The Bill has since been laid before 
the Chamber, and proposes to punish by fine and impri- 
sonment any such coalitions or incitements to a cessation 
of work. An: agitation has commenced among the 
syndicates to oppose the Bill, as an infringement of the 
rights of the working classes. 


Hitherto French trade with Madagascar had been so | 
unimportant that no special returns for that island were | 


published in the Commercial Statistics, and the amount 


of imports and exports was comprised in the general | 


returns for African countries other than those denomi- 
nated. A circular has now been issued by the Customs 
department to its agents, ordering them in future to open 
a special table for Madagascar giving the quantities and 
values of the trade with France from January 1 last. 

The Crédit Industriel Bank has held its annual 
meeting, and fixed its dividend for the year at 12f 50c, 
or 10 per cent. on the paid-up capital. The general 
business of the bank increased on the year, an exception 


being, however, made for the discounts, which dec ined © 
The scarcity of: 


commercial paper is a subject of eee by all similar’ 


about 6 per cent. on the previous year. 


establishments, including the Bank of France. The 


' Crédit Industriel found a compensation for the loss in 


the discounts by an increase in its loans for bourse 


continuations. The bourse orders executed by the bank | 


also increased 71 millions (45,040,000), the gain bein 
almost entirely in orders for money. The move 


of current accounts, amounting to 8,860 millions | 
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(£354,400,000), was also a gain of 884 millions 
(£35,360,000) on 1893, and the deposits rose from 978 
inillions (£39,120,000) to 998 millions (£39,920,000). 

The receipts from shipping on the Suez Canal in 
March amounted to 7,360,000f (£294,400), against 
7,190,000f (£287,600) in 1894, and 6,520,000f (£260,800) 
in 1893. The earnings in the first quarter of each year were 
respectively 19,602,776f (£784,111) in 1898, 18,576,814f 
£743,072) in 1894, and 18,016,072f (£720,643) in 1893. 

hares were quoted yesterday at their best at 3,450f, 
which was the highest price reached since the great 
speculation which preceded the Krach of 1882, when 
they touched 3,550f in January of that year. 

The Crédit Foncier Company have fixed their total 
dividend for 1894 at 44f, against 45f paid in 1893. An 
interim dividend of 25f was distributed in January last. 

In May, last year, the Belgian Government passed a 
law ,to withdraw from circulation the foreign bronze 
coin in the country. A statement of the results of the 
measure has now been published. Although the law 
comprised the coin of all foreign countries, it was only 
applied to French, English, Italian, and Luxemburg 
bronze money, the Government presuming that the public 
would refuse to receive that of other States, and that it 
would disappear naturally from the circulation. For 
three months, from June to August, the coin was to be 
received at its nominal value. The total amount received 
by the National Bank, which was charged with the 
operation, was 6,037,000f, of which 5,289,000f was French 
coin, 326,000f English, 320,000f Italian, and 102,000f 
Luxemburg. With the exception of a sum of 7,600f, the 
whole was collected in the period during which the coin 
was accepted at par. The total cost of the operation, 
including verification, carriage, and the exchange in 
returning the coin to the countries to which it belonged, 
was 979,000f. As a credit of one million had been 
opened for the expense, a small balance remained. 

ickel money to take the place of the foreign bronze was 
coined fora nominal sum of 2,765,000f, the profit on 
which was 1,301,000f, so that a net receipt of 1,322,000f 
was tealised by total operations. A considerable trade is 
carried on between the frontier localities of France and 
Belgium, and many Belgian and other workmen are 
employed on the French side, while residing on the 
Belgian, and are compelled to receive some French coin 
in their wages. The circulation of it will be tolerated in a 
certain number of localities to be named by decree, in 
sums not exceeding two francs. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 23. 
The past week has brought a marked change in the 
general condition of business, both financial and com- 
mercial. No longer than ten days or two weeks ago the 
reenact of reduced railroad dividends, and continued 
ight earnings by railroad companies, together with the 
unwillingness of the general public to have anything to 
do with securities, were features in financial circles. 
Consequently, the bears were confident and reactions 
frequent and notable. Within a week, as stated, this is 
changed. The sudden advance in the price of cotton, 
and the corresponding movement in quotations for 
wheat and other cereals have stimulated trading, in 
addition to which the significance of decreased bank 
reserves and higher rates for money is not lost sight of. 
So general has become the upward movement in the 
price of staples, that the question arises whether this 
tendency on the part of quotations was not the 
beginning of a permanent and visible recovery from the 
depression in all lines of trade during the past twa 
years. In any event, the Street and the public as well 
undoubtedly some faith in the idea, for the market 
at the Stock Exchange broadened out directly as 
oepeent with the preceding week. The total volume 
of shares traded in during the past six days amounted 
to $1,301,000, that being about one-third more than 
in the preceding week. But the improvement is 
most striking when transactions in bonds are con- 
sidered, the total value of railroad bonds, so far 
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as recorded during the week, amounting to $11,242:099) 
as compared with $5,452,000 in the week before. The 


value of business in State bonds, of course, was-much, 


smaller, aggregating only $113,000 for the week.; but 


this is nine times the value of transactions in State bonds. 
during the preceding week. Dealings in Government 
bonds at the Exchange also increased sharply, the total 
value amounting to $408,000 this week, compared with 


$284,000 in the week before. 


As shown by the foregoing, a large proportion of the |f 


influx of traders were of the class desiring to make invest- 
ments in low-priced shares and bonds, and a result of |F 
their invasion is seen in the expansion in volume of 
dealings in railroad bonds, as shown above. An added |} 
interest was also shown by London and other European |f 
financial centres, who appear to take the eminently con- 
servative position that it will be time for them to come |} 
into Wall Street after the Americans themselves have 
decided to do so, 
feeling which has spread itself throughout commercial 
and industrial circles at many of the larger Eastern 
centres, and in Central Western and North-Western 
States, has reflected itself in Wall Street, where every 
dealer knows that permanent prosperity there must have |f 
for a basis commercial and industrial prosperity through- 
out the country. 


It is plain that the same hopeful 


In this way, the greater improvement of week- |f 


ly clearing totals as compared with oneand two years 
ago, the general advance in prices for staples, the 
improvement in demand for pig-iron and steel, the 
voluntary increase of wages of steel workers and coke |} 
burners by leading employers, and increased activit 


among producers of finished iron, shoes, clothing, an 


distributors of staples—have undoubtedly succeeded in |} 


bringing about the revival in Wall Street. 
will doubtless be a reaction, even should this prove 


There -|f 


to be the beginning of a long upward movement. |f 
In fact, there was one yesterday. The only question jf 
involved is that of the confidence of the public that it is |f 


time for an improvement. Shouid they continue to think |} 


so, the result will be again. In any event, the feeling in 
Wall Street, as in financial and commercial lines, is more 
hopeful than it has been since the panic of 1893. 


rising to the surface of Distillers, and the corresponding 
decline in the position of Sugar. Traders in Wall Street, 
whose names are synonyms for integrity and ability, 
appear to regard the outlook for reorganisation of Dis- 
tillers as favourable. Evidently the public agrees with 


comparatively firm, with a tendency to advance. 

The efforts of the presidents and other oflicers of 
the coal roads to come to some agreement as to 
mining and prices are received in a kindly spirit by the 
Street, and leading coal road stocks, such as Jersey, 
Ceniral and Reading, have responded to this sentiment 
by remaining firm at advances. Higher prices for 
Western soft coal roads, such as Lake Erie, Wheeling, 


for transportation and mining. 
In bonds, Texas Pacific Seconds were most con- 


Kansas and Texas Seconds were also buoyant, an 
Atchison securities were affected favourably by the 


reorganisation of that road to be underwritten in London 
and Amsterdam. : 

The sharp advance of 3c a bushel for wheat, which 
resulted from the first week’s trading after the announce- 
ment by the Government of its surprisingly low total of 
75,000,000 bushels remaining in farmers’ hands on 
March Ist, was followed, as was expected, by an equal 
reaction. Traders in wheat, as in everything else, when 
they see a profit awaiting them, are generally inclin 

to take it. When this point of view is assumed by & 
large proportion of the market, the results are pretty 
heavy et and a tendency of prices to go off. Since 
the reaction from this cause a further advance has been 
checked by a tendency on the part of Europe to sell, by 





One effect on trading during the week has been the }} 


this view. At any rate, the price of Distillers remains |} 


and Hocking Valley are the natural outcome of the |f 
recent arrangement between those roads for living rates 


spicuous, they having advanced largely because of the |f 
favourable statement of earnings by that company. |p 


prospect of the near-by completion of a plan for & }f 


eee 
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freer receipts at some primary points, and by a disposi- 
tion on the part of traders to await developments. 

Exports of wheat from both coasts of the United States, 
this week, while not extraordinarily heavy, amounting to 
only 3,000,000 bushels in round numbers, have the dis- 
tinction of being larger in quantity than the correspond- 
ing weekly shipments from the United States for four 

receding years. This, of course, is a bullish feature ; 
but, as is generally understood, it is not bullish features 
or facts alone which make prices advance, but facts and 
influences which the market will permit itself to consider 
bullish. 

The weather throughout the neeny is brighter and 
the temperature milder. This has had a favourable 
influence on retail trade in many directions, and on the 
wholesale trade in some lines. 

It is probably no exaggeration to state that the past 
winter has been the most severe for twenty years. When 
to this it is added that the period of depression in trade, 
following the panic of 1893, has taken us down near to 
the depths touched in this country about 1877, four years 
after the panic of 1873, one may appreciate, in part, at 
least, what the ‘‘ hardest winter in twenty years’’ means. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, April 3. 


Business is buoyant, and probably will continue so. 
In the open market the private discount rate has declined 
to 13 per cent., and as there are symptoms of a renewed 
plethora of money—which, in fact, was never interrupted 
—the hausse operators are coming again to the front. 
Yesterday a large business was done in Mexicans, owing 
toa favourable interpretation of those passages in the 
President’s Message which deal with the financial 
position of the Republic. Some opine that there is too 
much optimism in the statements, but this is of no 
weight with the operators. 

There is every prospect here for a lively business in 
bank shares. The banks are doing a good business, 
and many of them contemplate an increase of capital. Itis 
considered probable that the Deutsche Bank will increase 
its capital. That concern has for years played perhaps 


j| the leading part in the growth of business connected 


with banking, and has achieved an undeniable success. 
To extend the field of its enterprises an addition of capital 
would be quite justifiable. 

The monthly settlement has this time brought larger 
requirements than at the corresponding period last year. 
Discounts, loans and the note circulation have consider- 
ably grown. The gold stock has declined 544 million 
marks. 

The meeting of the shareholders of the Disconto- 
Gesellschaft took placeon Monday. Approval was given 
to the increase of the capital from (nominally) 75 million 
marks to 115 million marks, by the issue of 40 million 
marks new shares. The entire property and business of 
the Norddeutsche Bank in Hamburg goes into the posses- 
sion of the Disconto-Gesellschaft, at the rate of 35,000 
marks Disconto shares for 9,000 marks Norddeutsche 
Shares. The fusion took effect on J anuary 1, 1895. 

The Dresden Bank held its general meeting yester- 
day. The purchase of the Bremen Bank and the 
increase of capital by 15,000,000 marks was approved of, 

€ annual report of the Dresden Bank says that a 
treaty of peace between China and Japan will probably 
to large orders for war and railway material, and 
Consequently foster business. A consolidation of the 
Spanish American States would also lead to a growth of 
€xports. The report further says:—‘Our important 
relations with trade and commerce led us long ago to 
Consider the desirability of establishing a branch office 
in London, the want of which we felt. We can now make 
&trangements for the establishment of such an office.” 
hen allusion is made by the report to the purchase 
S the Bremen Bank, from which an increase of 
usiness is expected. The alliance of the Dresden Bank 
‘with the Banca Comereiale Italiana iz attributed in the 
report to the intention to increase Italo-German busi- 


ee 


ness, and particularly to secure a share in the financial 
transactions of Italy. 
The Hamburg-American Steamship Company report 
that the prospects of the freight business are brighter. 
The arrangements with the ‘‘ pool” also will admit of an 
improvement in the passenger business. 
Messrs Hardy and Co. have withdrawn the prospectus 


for the Mexican Six per cent. loan of 1893, as the’ 


Commission of the Stock Exchange has objected to some 
points. 

Though we have here no regular public market for South 
African gold shares, it is a fact that these shares are held 
in this country to a considerable extent, and that they 
are largely dealt in. 

The negotiations for a commercial treaty with Japan 
are progressing. Germany is willing to abandon consular 
jurisdiction if Japan will increase her tariff concessions. 
Japan is said to be willing to make concessions beyond 
her treaty with England. 

Special reports from the Rhenish-Westphalian iron 
market point to a moderate improvement, which, how- 
ever, may be merely due to the usual improvement of the 
demand in spring. Beams, hoop iron, and superior 
plates are largelyin demand. Bar and rolled iron is also 
improving. But so far there is no advance of prices, 
which is wanted by the trade above all things. The 
stagnation is attributed periy to the accumulated stocks ; 
makers want to get rid of them at almost any price 
before they increase production. There is also a larger 
demand for pig-iron and soft steel. The position of 
foundry pig is unsatisfactory, owing to a scanty demand. 
The steel works have received some orders from the 
railways. A good business is apparently done by makers 
of machines and cars. 

From agricultural quarters comes an almost general 
complaint about the damage the cold winter and spring 
have done to the seeds. Reports to that effect come 
particularly from Mechlenburg and Pomerania, where 
some fields must be ploughed a second time. 

The opponents of the Imperial Bank have again advanced 
their old project for converting the Bank into a mere 
State Bank, whereas at present it is a semi-private 
concern. From the latter fact considerable advantages 
result to the Bank and to the public. Besides, the 
Charter of the Bank was renewed only two years ago, 
and the above-mentioned plan is at present without 
any practical importance. The chief argument of its 
defenders is the allegation that ths entire profits of the 
Bank should be given to the Imperial Treasury, whereas 
at present a part of them goes to the shareholders, It 
is easy to refute this argument. The net gains of the 
Imperial Bank were distributed as follows :— 








eo In 1,000 Marks. 
To the— 1894, 1893, 1892, 1891. 
Imperial Treasury ......... 3,963 ... 8,538 ... 4,842 ... 8,602 
Shareholders .............. 7,501 ... 9,046 ... 7,647 ... 9,067 


There is thus quite a considerable gain to the Imperial 
Treasury without any risk. It may be doubted whether 
the Imperial Bank would be able to retain its present 
importance to the general public if its—at present— 
enlightened management could be paralysed by the 
influence of short-sighted partisans, as must be feared if 
the Bank should ever become a mere State institution. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, April 2. 

Settling-day passed quietly, although on ’Change the 
rates for loans rose very high. The short reaction, which 
was aggravated by the enormous sales of a speculator, 
has given way to a more favourable course of affairs, based 
upon the generally good financial situation of the 
abseil where the deficit has been overcome, where cash 
payments will have been returned to in about soeead 
time, and where the premium on gold will, it is hoped, — 
disappear if the Government hurries on the withdra 
of the 50-florin notes and the renewal of the treaty with 
the Bank. Another favourable circumstance is the fact 


that Austrian and Hungarian securities still on an | 
average bear 4 per cent. interest, which, added to the | 


perfect security of Austrian investments, makes foreign 
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a a ea aaa ee a 
“investors fayour them particularly. Quite recently| resolved to build three new fast-going double-screw | 
‘foreign investors have n tly attracted by the | steamers which will soon be oer | 
Austrian Government’s avo intention to purchase; Though the winter has been uncommonly severe the | 
three of the largest private railways in the Monarchy, | crops are in good condition, and have developed wel} | 
‘and the shares of these railways have been so much/ under the deep snow. Rye in Hungary alone appears | 
in demand that they have quite suddenly risen to an/| to have suffered. 

enormous height. The shares of the North-Westernand| The Bourse Council in Budapest has worked out a 

‘the States Railways more especially have manifested this | new set of rules under which members are to be 

rising tendency, and the Austrian Creditanstalt and) admitted to the bourse, with a view to preventing per- 

“the Hungarian Credit Bank have followed suit. This | sons who have no business there from coming to the 

movement, sudden and sanguine as it is, has un-| bourse. The Austrian Finance Minister has also taken 

doubtedly its dangerous side. The purchase of the private | measures to put down outside brokers. 

railways does not necessitate any cash parse, as the; The returns of the Anglo-Austrian Bank for 1894 

“price will be paid by the Government in bonds; still, the | show that the net profits have been 1,955,656 florins, 

State is responsible if the net profits should in any way|A dividend of 9 florins has been proposed for the: 
fail, and the deficit would have to be covered by other | 150,000 shares, and 1,201,602 florins are carried to the 

Statefunds. This circumstance must be kept in mind, | reserve. 

and is not to be underrated, especially as the Minister| It is proposed that a new railway line be laid from 

-who undertakes to buy the railways is new to this sort | Trieste to Venice, which would shorten the journey by 

of business, and has no experience in railway administra- | several hours. This line is intended to join the new 
‘tion. This morningin the Austrian Reichsrath, two inter- | steamer line from Venice to Bombay, which the Penin- 

pellations on the subject of the railway purchase were|}sular and Oriental Company is establishing with the 

addressed to the Minister, whose answer has not yet | consent of the Italian Government. 

come to hand. The first Deputy who questioned the 
Minister said he knew that certain business circles were 
already putting to practical use the information they 
had obtained on the subject of the purchases. He 
hoped that as the operation was said to be a large 
one, involving heavy financial responsibilities, the Govern- 
raent had given to it ample consideration. What he wished 
to be reassu’ed about was that the operation in question 
did not in any way endanger the financial equilibrium of 
the State; and he asked whether it was not possible 
that such an operation might have a damaging effect 
upon the currency reform? The second Deputy who 
addressed an interpellation to the Minister called atten- 
tion to the fact that the passing of such great railways 
under the management of the State must bring about quite 
a financial revolution. He also reminded the House 
that legislative work of such importance as the suffrage 
reform had to be performed, so that he believed it to be 
altogether out of the question to dispose of Bills affecting 
the purchase of these big railways during the present 
session. He asked whether the Government would take 
some measures to prevent the intended purchases from 
causing risky speculations on ’Change, and like the 
previous speaker, he wanted to know if the Government 
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BOOKS RECEIVED. 

Journal of the Royal Agricultural Séciety of England, 
Vol. vi., March 30. (John Murray.) 

Willing’s British and Irish Press Guide and Advertiser's 
Directory and Handbook. (London: James Willing). |} 

The Evolution of Industry. By Henry Dyer. (London: 
Macmillan and Co.) 

The Currency and the Banking Law of the Dominion of 
Canada. By William C. Cornwell. (London: G. P. |} 
Putnam and Sons.) 

Municipal Government in Great Britain. By Albert 
Shaw. (London: T. Fisher Unwin.) 


NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year, exclusive of vendors'|} 
shares, &c., have been as follows :— 








First 
had well considered what effects an operation of this Apetintions. ee 
extent might have upon the currency reform ? lalallala weites £ & 
Quotations were so high at the end of the month lmedthe-  " — ' , na 
that the fall of prices which took place a short time | Ff Roper ce ieee 121000 anaes $0,250 ww. Sh 
ago has been entirely compensated for. The rise, which | SingloTea £10 shares at £1 prem... 120,343... 12,001... 113,345 
has now lasted a year, has never been so great in the | Meibourne Brewery acd ‘Distilicry PP BAAD mee 
course of a month as it was in the four weeks from on toe Sensk.- leseannsinintetasdeite (64000 oa 10.309 ae 50608 
February 26th to March 27th, as the following table will | Hove Biectric Lighting, £5 shares reef ve ee 
| show :— BSB nes mereetemmenene —— 1O9BB ssn 1 46 13.582 
‘ J H ; i “ap eee ceccecsetces ¥ son ’ Aen 
| March 27. Feb.26. Rise, | Thomas Hernand and G3. e10 shares 7000 27,900 Ta 6,800 
Fl, ‘Fl, Fl aie ouse astruc 250 
6 >Re DO neeeseescantivioons B5,000- ase 17D eee 3, 
Shares of the Creditanstalt ......... ee, ae British Farmers’ Association £1 nin 
ON EE Ie 06: 400 OD as ae be ree ee, =... me . 
Union Beak..... Lciniladciatichschaninin ‘e 838 a 818 in 16 Se oe $5,009 1600 159,408 
8 OSes Stik abracas i, RIE anescaesigelciarnints 1 om. weve 108, 
SI rce sin oteaoesace 000... wees 20,000 
TOSI oon--— 30020002. a os oe ee SaueGadiiine oT ee 5,625 sass. ‘3% 
i ae Railway “A aaa a ote a St George Proprietary Gold ........ 21,000. .... 2.625 ..... 18,57 
< _ S R. ak al Wentworth Extension .............2+ ee = ae 
i Northern Railway... sss. 3,520 <..9,440 1. 80 | Menaios Gola Rests Proprietary a0) re 8000 Sno 7AO08 
_ 9 n net eee eeeeoneee eeeree . —eneee 
‘ Elbe Valley Bes on seeenersessoree oe ee Royal Oak of Hauraki, Ss shares”. 60,000 "7... 10,000... 40,000 
: Graz-Koflach ae peat a . a ad = is 1,240,812 178,552 1,062,260 
5 Lemberg-Czernowitz Railway ...... See we . . 
Prague Dax Railway ......ccces.. SOR x. ae j Pee oehenstnnt tre whale Ten on 
Pardubitz Railway .............66.6 «++ 31... B10... | LT en 43,141,188 
Danube Navigation Company ...... 530... 565 ... 15 TS | 1BQB aessvsrseenenrnsnesves BA ER 
Steyr Arms Manufactory ......... .. 333... 310 ... 3 ae 





: The directors of the Austrian Lloyd are preparing their 
annual report for 1894, and it is already announced that 
they will ask the general meeting to approve the distri- 
bution of a dividend cf 4 per cent., that is, 21 florins—the 
same asin 1893—although the warin Chinaand the quaran- 
_tine in the ports of the Mediterranean’ were great hind- 
rances tothe development of business. Now that it is 
“hoped the war will soon be over, and traffic in the Black 
Sea and to Brazil is increasing, the directors have 


We have received the following prospectuses :— 


Menzies Gold Reefs Proprietary (L.)—This com: 
pany is formed to uire and work seven g° 
mining claims on the Coolgardie Goldfield, Western 
Australia, of which descriptions and plans are supp!! 
with the prospectus. Reports as to the prospects 0 
obtaining rich ore are also given signed by Florence 
O'Driscoll, Esq., M.P., and by Mr W. H. Mathews, M.E. 
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The capital is £175,000, in £1 shares, of which 

“95,000 shares are to be allotted to the vendors, in part 

ayment of the purchase price, 10,000 are reserved for 

‘uture issue, and 80,000 are offered for subscription. The 

chase price is £140,000, and there will consequently 

be a balance of £25,000 out of the present issue available 
as working capital. 

Holton Land and Mining (L.).—The capital of this 
company is £75,000, in shares of £1, and the present 
issue is 37,500 shares. The company acquires 500 gold 
mining claims, and 212,000 acres of land in the territories 
of the Chartered British South Africa Company, and it 
is stated in the prospectus that 150 claims have already 
been pegged, and that 12,000 acres of land, known as the 
Holton Estate, have been located and registered in 
Mashonaland. The prospectus describes the various 
claims, and the state of development in each case. The 
vendors, who are also the promoters, have fixed the 
purchase consideration at £25,000, half in cash and half 
in shares, with the right to subscribe for 10,000 of the 
reserved shares at par, if issued within five years. 

Oceana Minerals (L).—This is a company, with a 
capital of £500,000, in shares of £1 each, formed to 
acquire a concession granted by the Oceana Company 
(Limited) for the exclusive mining rights in connection 
with all the lands belonging to the latter company in the 
South African Republic over an area estimated to contain 
about 1,250,000 English acres. Of the above capital 
£400,000 in fully-paid shares will be allotted to the 
vendors in payment for the rights acquired, and the 
remaining £100,000 are offered for subscription, and will 
constitute the working capital of the company. It is 
stated that although discoveries of gold on the Oceana 
Company’s properties have been reported from time to 
time, that company has not hitherto carried out any 
systematic prospecting, and have decided to grant a 
concession for its mineral rights to this company, whose 
duties will be to apply the working capital provided by 
the present issue of shares to a thorough and systematic 
search for gold and other precious minerals. A map of 
the Oceana properties accompanies the prospectus. 

Rochdale and Manor Brewery (L).—This company has 
been formed to acquire the properties and businesses of 
the Rochdale and Oldham Brewery, situated at Moles- 
worth-street, Rochdale, and the Manor Brewery, situated 
at Salford, Manchester, full descriptions of which are 
given in the prospectus. The value of the property to 
be taken over is put at £245,229, and this forms the 
security for £120,000 44 per cent. first mortgage deben- 
ture stock, which, together with 5,600 6 per cent. 
cumulative shares of £10 each, is now offered for 
subscription. The ordinary shares amount to £105,000, 
and are taken by the respective owners of the two 
breweries in part payment of the purchase-money. 
Certificates accompany the prospectus as to the output 
of the businesses, and showing the profits of the Roch- 


dale and Oldham Brewery for the eight years from 1887 
to 1894, 


Sanitas, 
The Best really NON-POISONOUS 
DISINFECTANT. 


“SANITAS” 
Fluid, Oil, Powder, Soaps, and Appliances. 


“ . 
over all ane AS is s Valuable Ditinfectant, having certain advantages 
ANITAS now enjoys general favour as a Disinfectant.” —Lancet. 
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ILLUSTRATED PAMPHLET SENT FREE. 


The SANITAS CO., Limited, 
BETHNAL GREEN, LONDON, €E. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. $2 for 


the Week ended Wednesday, April 3, 1895. 
re DEPARTMENT. 


Notes issued ...... 


ther securities .... 5,784,900 
Gold coin & bullion 34,956,975 


51,756,975 | 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553,000 |Government _seourt- 
Rest @eeesesceseeeee 3,669,624 ties eeeeereseeesese 12,467,727 
Public deposits* .... 10,955,122 | Other securities .... 20,426,749 
Other deposits ...... 31,995,544 | Notes .........e00++ 25,633,210 
Seven-days and other 


Beoccccsesecsses 141, 


61,314,731 61,314,731 


* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Dated April 4, 1895, 


Increase. er a 
Circulation (excluding 7 days and other b Ils) ..... 836,605 ....0 oan 
Public deposits .............sccsessssersssresses se ee sk “ 1,558,437 
IO CORON ic sceins6: ccsececse eocvbsseresares 160,806 ccosesese.ce oe 
Government SeCUTIt'eS 1.10. 01. cccccseccorcecsnssereeerenses sues *'"* Neusgniedasies 1,761 |} 
REE SURTEIOD veg ceecssinerssgee: éockaverasancssensiytiacaiets ow 538,087 
PIN accnscsciecere Scnaventes son 14,070  ceoreseoosee as 
ME iieckbanncisnescenen ga 6,827 
MUR cnc vinenscctetersaredtnksediebiicsaette Gitendessubisedeate.. ead >> ‘hannaiel $22,585 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending April 3, 1895:— 









































zs 
| Gold Securities 52 3 
Coin and| ,i" from [Circulation in Zzi£ 
Date. Abroad, or | excluding] po oeits | Banking 4) oe 
Bullion. | out for Baok Post | ~°P Depart- | Reserve. '= 5 

| Export. Bills. ment. i 38 3 

} ae 

| 
—_—E ee ef ee re | ome | re rr | ee eee | eee) 
1895. a. £ £ £ £ £ % \% 
Jan, 9/33,880,112) 98,90 in} 25,519,480 /45,053,944/ 37,932,554/ 25,160,632) 658)2 
1€|34 604,965) 68,000 in| 26,202,515 |41,577,621| 33,625,737/26,202,450} 62}|— 
23) 35,358,007; 118,009 out! 25 015,55 |41,107,923} 32,113,319) 27,142,457/ 654) — 
30)35,946,720; = 257,000 in| 44,926,845 |40,104,416} 30,592,370/27,819,675| 694/— 
Feb, 6)36,801,80, 812,000 in| 25,119,885 |40,473,779} 80,139,341/48,451,915) 704/— 
13|37,043,855, = 106,UL0 out) 24,725,820 }41,106,696/ 30,130,279) 29,118,035) 704; — 
2/37 ,502,178 | 53,000 in| 24,620,195 |41 836,499) 30,315,137/29,673,083) 7)3)— 
27)37,' 84,603) 633,009 out) 24,794,165 |42,251,492) 31,253,001/29,090,434) S84) — 
Mar. 6)37,186,830) 242,000 in| 25,U71,1‘0 |42,558,951) 22,008,824/28,915,720| 674) — 
15|36,987,782; 261,90 out} 24,393,195 |41,116,179) 30,558,775) 28,874,587) 70 |— 
20)|37,262,852 207,000 in} 24,679,409 |42,094,251) 30,949,920)29,483,452) 693|— 
£7/37,7 20,950 581,00 in| 25,287,160 |44,339,207| 33,434,324)29,242 790) 653) — 
April 8/37,744,020 1,136,000 in| 26,123,765 | 42,950,666 ee 66 |- 
| 





Subjoined is our usual table, affording a comparative view of the 

Bank seston the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of three 

poo corresponding with the present date, as well as ten years 
ack, viz. 


At corresponding dates 
with the present week, 





April 6, | April 4, pr.l 3, 


; Apals, |, Apri 0, ; 
| “Hugs.” | Leo2, | — ios, | (804. 1395. 




















oleae aadiessinntntes <useneneepinenieh <itsinentens semi 
Circulation (excludin 2 | £ & ! & £ 
Bank post bills) jake 24,883,775 | 26,039,160) 25,694,469) 25,172,530 | 26,123,765 
Public deposits............| 6,438,12L | 7,724,05C) 7,077,816 11,473,640 10,955,122 
Other deposits .........; 25,753,429 | 30,463,011; 29,644 28,694,064 31,995,514 
Government securities) :4,164,5.9 { 11,256,011) 11,208,101) 8,931,41C | 12,467,727 
Other securities ........ 21,722,953 ; 29,334,459) 27,024,083, 26,524,785 | 20,426,749 
Reserve of notesandcoin| 1,160,845 { 15,448,938) 16,246,558) 22,524,667 | 28,420,255 
Coin and bu'lion ........ 25,294,6.0 | 25,083,114) 25,491,018 30,897,190 37,744,020 


Proportion of reserve to 





liabilitiee..............| «7% | @oky | 4taz 553% oy 
Bank rate of discount... 34% 24% 24% 2 ‘ 
Mkt. rate,3 months bills 23 | wt Mg 1 ‘ # 
Price of Consols* ........ 95$ j; _ 96) 934 3 Za é 
Price of silver per oz... 184d B95 4 . te nts a 1 
ExchangeonParis(short)| 25.374-82) | 25.15-20 | 25.25-184 | 26.17}-22) aa 


o.1h-29 | 1234-25) 22-85 


— Amsterdam (short 
ae ‘ : 20. 4 Ww. 


— Hamburg :3 mths 
Clearing-house return .. 


12.14-24 
Qu 


Average price of wheat | 32s 6d | gasud 
1 


20.65 - 72 | 


* New 2} per Cents,— Goschens. mi 
the “ other deposits,” compared with the “‘ other 
ee in 1885 an excess of £4,030,476 ; me ag an 


527; in 1893 an excess of £2,520,006, 1894 
Cease e 169,879. In 1895 there is an excess of 11,568,795. 


In 1892, the Bank rate was reduced from 3 to 2} per cent. 7, 
easy, 


| ments to the Bank of loans obtained in the previous week 


lace, and in spite of this the money market was v ; 
aie setae being still considerably below the reduced rate. 
On the Stock Exchange 4 slightly improved tone appeared, though 
business was limited in amount. 


Be y 20.57-61 |B 
71,455,000 140,695,000 |106 539,000! 148,024,00 '179,649,000 |} 





& 
51,756,975 Slate debt .. 11,015,100 | 


51,756,975 |} 


Gold and silver coin 2,787,045 |} 


— 


In 1893, at this time, the Bank’ rate was 2% per cent., and the |} 


market rate was-}}, with an easy tendency. © was, however,a 
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steady, but unobtrusive demand on account of the currency SS ee 

reform in Austria-Hungary, while a Brazilian loan was imminent, ie a , eg ee 

and other Powers were in want of money, which circumstances £ z ‘ eek. | Last au 

made the outlook somewhat doubtful. The first disaster in | Gold ......, restorers] 8,00 .000| 7,918,090 + ‘mel 

Australia had taken place in the shape of the suspension of the | $! emeecarcteocceceamteesss) SOEUR) ares 8,200,000 + 109,000) + et 

| Commercial Bank of Australia, but had little immediate effect here, | Loans and discounts......| 9°265' 900! 8'970,000 O78 s00 Ht oneal $19,000 

I} except in regard to colonial securities on the Stock Exchange. In | Spanish 4 ¥ stock.......... 16,522,000 16,621,000/ 16,936,000/- 99,000! tise 

other departments the stock markets exhibited @ firm tendency, | Tressury | oblige) oes | ee 

Americans being specially gras on the resignation by Mr McLeod 9 Ben a aneeerenent SICA O00, 4,008,000) 8,576,000 290,000) 6,511,000 | 

of the receivership of the Philadelphia and Reading. Circulation .........-c-s000 nee 36,189,000 Rene 119,000} — 351,000 | 


In 1894, at the corresponding pee rates had as usual, after the 





















































turn of the quarter, declined. The Bank rate was 2 per cent., and | —SCCOURES ---.:1.-.0---+-+0 13,410.09" 13.203.300' 15,111,000'- —_62,000'—- 1,970,009 
the market =i for three months’ bills 14 per cent. The anticipa- NS ng A 
tions were for further ease. A reaction occurred on the Stock a all er ad ate haga 
Exchange, and except in American Rails prices had declined. That Assets. £ | £ a Last a” 
department was strong on the expected recovery of trade in the | Coin and bullion.. ........., 4,969,000) 6,271,000, 4,672,000|- 302,00 + 297,000 
United States. Other Seoarities.. edad | 14,262,000 7 13,633,000 + 337,000|+ 599,000 
The following figures from the official returns show the amount secee| 13,007,000 10)! ol r 
* bills —_ aaa cleared we ~~ ene a Sevens aeneibe asc wl 153) "3532099 Menon voi 10.000 x Lee 
pecial days are given separately, together wi e - 


SEW LURK ASSUVIALEV BANKS. 





crease or decrease to date in each case :— Mar. 30, , Mar, 23, |; Mar. 31, = 



































(000's omitte4.) “0 tags. © | 1806." | "1894." | Lash Wook, Last Year, 

‘ ET3, 

Ealing, | Total. | SON Days 8° |! Consols Pay Days Specie veeseevsnneereseneee| 18}116,000] 13,024,002] 20,036,000! + “92,0001 — 6,090,908 

ait Legal tenders ....00-++.00«- 14,778,J0U) 15,253,000] 24,070.090 — 480,100'— 9,298'909 

Date. & Date. £ Date. L>ans one discounts...... ene 96,930,000) 88,76),30|— ray 7,744,000 
1895 1894. 1894. TABILITIES. ' 

. |5.178.28, 715,874, |Apl. 4 Circulation .....c.veve} 2,530,090; 2,474,090} 2,242,996] 4+ 106,000 + 833,000 

oe a , 198878, Set. i Tyeael, 4 Net deposits........css+.-----{100,846,000| 101,81C,0001109,545,0901— 964,000 — 8,702,000 
TD -nsetes 143,131, 's ’ i 4,1 — ee 

BS) Bel Sele Y pemproiieeds ota] sian) shasta iets ae ate 
a BO oases —— a - — , i Excess of actual reserve.! 2.633.090! 2,830,090! 16,719.006|— _ 147.000 - 14,036,000 
eb. s weave eC aar * 98 46,717, 4! Ia the above tavles the reicne mark 18 converted ab ls; the Austrian flonn at 
os 158788, | 1895. ° 5 2s; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1 

27 eat 125,671, Jan. 16) 47 3 Anerican currency is reduced into English money at 4s por doliar. 

Mar. 6 ......| 161,788, 31) 59,577, . i Ma —The repayments Bank 
| 110,122, |Feb. 14, 42,267, 4; 26,239, h Micnnet. and Loan ey th a rn 7 - the hich 
Bee 137383" 23| 48,835, 1; 32469, |Jan. 4} ave absorbed some portion of the market supplies, w 
27 ......] 118,962, |Mar, 14] 46,922, 1, 28.986, |Feb. 4) have, nevertheless, become very plentiful within the past two 

April 3 ......| 179,649, 28) _ 49,120, 3|__ 26.07%, | Mar. 23,695, | or three days, and more especially to-day, when the quarterly 

Total, 1895...|1,850,678, | ... | 294,660, 113,764 dividends were distributed. The rate for short loans at the 

Some ndg: 1,716,637) ws } 258,871, 99,044 close is easy at } per cent. Discount rates, as was expected 

IncorBeo.)|4 183,081). |+ 40,789, + 14,72), _| have continued to droop on the prospect of plen 

in 1895. 


= TBI% | w. |= 16°07 % = 1486% : supplies of money for, at any rate, some time to come, 





though: it is improbable that there will be anything 
; 222.) wes 964,455, 44 : ! y ; ; 

Mo 08” Says, we — | 1,002,666, sore like the stagnation experienced last year, as new issues 
—— os a - ine ; tease of capital are becoming more and more numerous, 


and the symptoms of recovery in trade more pronounced. 
This, week, however, rates have steadily declined, and best 
three months’ bills are now taken at # per cent., compared 
with 1 per cent. last week, while for six months’ 
pape the rate is barely 1 per cent. The Bank return 
exhibits the movements usual at this period. Public 
deposits have fallen £1,558,437, owing to Government 
disbursements, and the repayment of market borrow: 


——— the “ fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
—-—Vear.—— — , 

= 1893. 
Dota ..c00rvercercccsessccccsensoeceecvecessbeccs veces «160,229,790 eoccccee 188,108,100 


Increase in 1894 «+. s.. £7,104,600 = 4°70 per eont, 
1895. 1891. 


é a ings has led to a reduction of £538,087 in other 
Twelve weeks ended March 23......s0.s-s0000+ 36,770,700 .sese0-+. . 38,598,409 securities. Other deposits show an increase of £169,896. 
Week ended March 30 ......cccccossesees 10900 ee esses vee — 8,054,999 large expansion as taken place in the circulation 
Total, thirteen weeks ...... 40,081,100 ........ "91,653,300 of notes and coin, the former showing an_ increase 
Decrease in 1895........ . 


scossesseeseseee £1,612,200 = 387 percent. - ; 
The principal items in the latest weekly accounts published b 
the leading Continental and the New York Associated Banks are 
compared bélow with the previous statement and with the oprre- 
sponding statement of last year : 


BANE OF FRANCE. 


£836,605 and the latter of £1,122,000. As the Bank received 
£1,136,000 in gold from abroad, its stock, notwithstanding | 
the withdrawal for home circulation, was augmen ‘ 
£14,070, making the total £37,744,020. The reserve has 
fallen £823,000, and the present total of £28,420,000 bears & 
proportion to the liabilities of 66 per cent., or } percent. 
more than last week. 


The gubjoined table shows the movement in rates during 
the week :— 


Comparative Increase 
or Decrease. 






Last Week. , Last Year. 











£ £ 
—' 775,000) +14,422,000 





| Fria. | sat, | ton, |1uee.| Wed. Thurs] 457. 


—_— — ee | | I ee | 














_ ‘Bilver| 49,593,000) 49,7 300/—~ 109,000!— 1,310 x ss. 21%} 21 8G 
Soverumectonetiiee... 12.106 00 staat ote 14,104, — _— Bank I 2 2 
Discount and Advancee..! 27,547 28,361,000) 84,170,600} 814,900) —~ 6,628,000 | VF wt ra es of discount =" ce ; Z 
OteB.....cicserse serseesesene 145,85 142 140,634,000\+ 2,387,900) +, 4,721,000 a TALtO ss -erserees 
Government deposi =| 5,651,800) 6,706,100 “oon — 1,055,000} + 1,859,000 B MOMEHS’ dO.........ccssssssereeseeees lis A 4 i { 
Private deposits .:..\......1 16.018,900! 18,502.000'- 15,627.00 - 2,489,900! 386,000 cao So Prem een- “ A i! i| 
AUSTRO-HUNGARIAN BANK, Loans :— UAT dcesenscdeienect ‘ ut i i FY i ' 
a ee a aa hort 90000 bor eee 08s F* cee eee see ree see reeces 2 i 
reas ” ie “mee Last Week.| Last Year. Fortaight (at last a)... F ; | 
ASSETS. £ £ £ £ 2 Cypeen er erenets Sanka eee reece 
Coin and bullion—Gold..| 17,801,000 17,893,900) 10,212,903— — 92,000}4 7,580,000] 44 = mentale | 
_ Silver. | 13,688,000 13,681,000) 16,296 Rlibisbbnabastatcheniatieaes ee 



















300) + ,000/— 2,608, 
er advances, &c,.. ae 14,362,000; 16,558,006)4 1,933,000/— 263,000 
ABILITIES, 
Circulation ..... ......-..0 | 48,350,000 46,810. 42,864,000) + 1,540,000 | + 5,485,000 
IMPERIAL BANK OF GERMANY. 
Mar. 30, | Mar. 23,) Mar. 31, ee 
1895. 1895. 1894. (Gast Week. |Last Year. 
Cotn ana bullion 51,904,200 64,690,000 42,853,200 2.720,00014 9,451,000 
and advances. 83 :} | 85,519,000 + . ' oe x 


RS. 
Notes in circulation eeeeee 57,860,000; 49,664,000 990 + 8, 000 870, 
Current accounts .........| 23,488,000 27,837, sores, -- ’saotone t Soe 


he following is a comparison with previous weeks:— _'| 


(ete een eee a a 
3 Months.|4 Months. 6 Months|$ Months. 4 Months./ Months | 


eI 











Coin and bullion—Gold.. 


See Gi Bas 
Discount and advancer.. 28,000 + 451,20 


Notes in circulation ...... 
Deposits eeteee SOC CCe CeCe ee eee 





—— 260,000|/+ 304,000 
1 + 93,000 














{ 
‘ 





PRIA eel EAB PEG OPE Si Sa FR 








April 6, 1895. ; 


THE ECONOMIST. 





463 


SS 


The following is from Messrs Pixley and Abell’s Circular 
dated April 5:— . | 

Gold.—The Bank has purchased during the week £332,00) in bars 
and coin, there being no outlet for export purposes. £61,000 has 
been withdrawn, of which £50,000 has gone to Capetown. To 
Bombay, £20,000. Arrivals, Bombay, £98,000; Capetown, 
£218,000; Chili, £5,000 ; West Indies, £29,000; total, £350,000. 

Silver.—Silver rose quickly at the commencement of the week, 
rising altogether 1d on the Istinst. At this level a large business 
og hg ar later, owing partly to large American selling orders, 
also to considerable realisations by speculators, the market fell 
rather rapidly. The price to-day is 29Zd, and the future seems to 
hang largely on the question of peace following the armistice in the 
Bast. Per P. and O. steamer to Bombay, £111,900. Arrivals: 
Chili, £23,000 ; West Indies, £9,000; New York, £96,000; total, 
£128,000. 

The India Council have sold the following drafts since 


last Friday :— 


NT adc. asiues 216,000 in bills on Calcutta, at ............ ‘ 
eo oT 1,354,000 in bills on Bombay,'ae. 777. $8044. 
9 een eeeeee 1,000,000 in bills on Bombay, at ............ 1s 1 9-32d. 
Monday —wvssssse 1,000,090 in bills on Calcutta, at ............ 1s 13d. 
. 600,000 in bills on Calcutta, a 1s 1 13-32d. 
Taeeday — oseceeee au - = on oe .. 1s 113-32d 
Wednesday......... n bills on Bombay, at......... ... ‘ 
= , 00 in bills on Calcutta, at ............ jee, and above in 
10,000 in bills on Madras, at... .....00..0- _ 


From April 1, 1894, to March 31, 1895, bills and transfers 
for Rs.31,15,70,798 were sold, and realised £17,006,993. 


The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Conservators 
f the River Thames for the composition of the stamp duties 
yable on transfers of £210,000 Thames Conservancy 
iceper cent, ‘‘A” and “ B” Debenture stock. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

— ~~ Ma > 
2 Mar.14 '95] 1§ | Genoa ......... 5 Nov. 7, '94] 3; 
Berlin ..,...... 3 Feb. 5 '94) 14 | Geneva........ 23 Feb. 20, 95} 13 
Hamburg...... 3 Feb. 5 '94) 14 | St. Petorsburg 6 Feb. 27, '95] 54 
¥rankfort...... 3 Feb. 5 '94) 18 | Madria......... 5 Jan, 28, '92] & 
Amsterdam ... 24Feb. 21 '94] 14 | Lisbon......... 6 Jan. 15,91) 54 
Brussels ..... 2hMar. '95j 1% | Stockholm ...4 Sep. 6, ’94] 4 
Vienna ......... 4 Feb.8 ‘94; 3% | Christiania ...4 Sep. 6, 94] 4 
Rome ......... 5 Nov. 7 ’94] 33 | Copenhagen... 31 Noy. 12, '94] 34 
EN “stbseneas 5 Nov.7 °94} 34 


At other centres the latest recorded quotations are :—: 


% A 
New York (call money) 2 to 23 | Calcutta, Bank min, .. é 
Ditto (endorsed bills) ..4 to5 Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGR. 















Price Negotiated on Change 
On. Usance | ————_-—____-____ —__-_-__. 
April 2. April 4 
—_——— es | (me — 
Paris ......00 oP evecoevenceeocccsccepoocooceses Cheques | 95 232 25 283 | 2525 25 30 
Ditt0 ....0ereossceseeceorenee sresseverecenes 3 months | 2535 2540 | 25 36) 25 4) 
Marseilles... .ccvceveersereece boveenececees do 25 36; 25 414 | 25 375 25 42 
IIIIOER counincccssccotegsentoves -» | At sight | 12 2; 12 34,12 2 2 3 
SEIIT tesasscnsossaaserasnsinditihvens «| Smonths | 12 3§ 12 44) 12 3) 129 4 
ID hilicpipretncatasidintinitaticeice » 2057 =2@6l | 2057) Ww BL 
Es tatsscenccevecannectteamttanr dane: 20566 2060 ; 2057 2 61 
ST tslaishencievsichinishinitlapasDeceinisins * 2057 261 | 2 57 61 
yieans and TPUIAIRD onetansciciccenrseser n 12 365 12 88} | 12 36} 12 38 
St Petes: tte esereeeeeeseeeseesbereeseecesees ” 2 36% 41; 364 25 413 
St Petersburg wrveceaenenneerene - |e 3 | oe BA 
eos eveserccseecscecs * i . 
Meavny Naples, &o ° 2680 2690 | 26 81$ 26 91} 
Barcelona, &c... » 42% 42 413 413 
amelie oe een serevseesecgeccseoscscoceeees ” lis 41 4lig 415% 
IT stirussiceioueneacanibenwescuciih * 25 433 «625 433 | 25 45 25 OD 








FOREIGN RATES OF EXCHANGE ON LONDON. 


ee 




















Latest; Rates of } Latest, Rates of | 
Dates.|Exchange. es Dates. Exchange.| USnce. 
Paris . Apl. 5, 25°26 Cheques! Rio Janciro...\Apl. 3 914d 
Peeeeceeees « i : -» | Apl, tad 90 dys st 
Amsterdam .. |— 4 12114 | Short | Buenos Ayres’Mar 8 484d 90dysst 
Berlin............ 24, 204 » | DoPmonGldapl.6 254 | ... 

TP aeessencdete 24;  20°374 | 3mos. |\Montevideo,.|Mar 8 52d 9Gdys 
Hamburg ...... 24; 20°40 »  |Melbourne ¢/—- 6) 3 60 dys st 
Frankfort ...... 24; 20°45 | Short sydney ..f|- 6} PM) 
Vienna ......... 25) 122°25 a AS \Acelaide mie © : ° 
Bt Petersburg. 24; + 93°0 8 mos. | ‘Calcutta ...... Apl.5 1/1 telegzpe 

ew York......|— 25) 4°88} 60dys st Bombay ...... ls fl | trnsf'r 

veesenbsa _ i — | Hong ong...|— ; a 4m. sgt 
Oe ereeege i t |'Shanghai .....| — a ” 
Italy wnt 4 Seen} | 








The following are the standards for gold points of the 
Principal gold exchanges :— Dee 


French. Marks. German. 
3. pb, Mille for us. 20.52—5 per mille for us 
25. 20.43—Par. 4.867—Par. 
4 p. milleagnst us | 20.88—5 p. mille agst us | 4827-8 per mille agst us. 
The latest exchanges are :— 
‘French “ cheque” exchange 25f 26c,* or 14 per mille for us. 
short exc ee+e20m 455pf, or 14 per mille for us. 
New York exchange : 
“Cable transfers”... $4.90, or 74 per mille for us. 


Dollars American 
4.89 —5 per mille for us. 


THE STOCK MARKETS. 


A certain amount of activity was manifested in several 
departments on Saturday and Monday, and prices rose 
generally. Since then, however, a heavy tone has prevailed, 
even the South African market becoming slack, and although 
@ portion of the earlier advance has in most instances been 
retained, the reaction in silver and the approach of the 
holidays have rendered the markets irregular and uncertain. 
The chief features of the week’s business are the weakness of 
Spanish stock, owing to the serious situation in Cuba, and 
the speculation in Canadian Pacific shares before and after 
the meeting held on Wednesday, while later still the Mining 
market has suffered from a scare due to the collapse of 
Londonderry shares, the causes of which we refer to else- 
where. On the whole, there is some improvement in the 
Canadian and American railway markets. 


Home and Colonial Government Securities.— Expectation 
has not been disappointed in the easier tone of the money 
market since Monday. Its effect on securities had, however 
been discounted, and the leading stocks have this week 
fluctuated only to a very slight extent, and the only change 
compared with last week is a rise of } in Local Loans stock, 
Exchequer Bills have moved up 2s, to 2s 6d premium. India 
Three per Cents. are + higher, and Rupee Paper advanced 
strongly early in the week, on the advancing exchanges, 
and still showsarise of lon balance. The only noticeable 
movement among Colonial issues is a rise of a point in: 
Western Australia Four per Cent. Inscribed stock. Among 
Corporation stocks, Croydon Three and a-Halfs have gone up 
1}, to 1233; perhaps because they look cheap compared 
with Liverpool stock, which is quoted 126. Bath, Somerset 
County, and West Ham have risen 4 each. 








Ciosine Prices 
{ 
Wed. Thurs. |To-day 


aa. 
Last { 
Friday) Sat. | Mon. | Tues. 


! 
1044 31045 31045 3)... .., 
1 














Cons. 23 % until 1903 
then 24 Z%, red. 1 1044 i 
Do acct. May 2.| 1044 4x 1044 gx 1045 c og / 





1 
1044 9x 1044 3x'101} 9/19 


1045 3/1043 2/1044 ¥)..0 
23 %, red. 1905..........103 4x 103 4x 103 08 4 [103 4 103 4/108 4)... 
2% %, red. 1905......... 102, 9x 1024 Jxl02y 3/1924 3/1024 ftoa® G2E Bank ves 
Local Loans 8 % Stik./197984x 1084x108 4208 | 4/108 = 7 108 $108 Bai 
Excheq. Bills Dec. ..|2/d 3/p 2/4 3/p2/d 3/p/2/d 8/p|par 5/p par 5/p par 5/p + 2/p 
Bank Stock ...:........ 332 7 832 7x332 7 (832 7 |332 7 332 7 882 7)... ... 


India 3} %red., 1931,{114 jx 114 jx'll4 114 gu pile gt 
Be eee OMT, HG aE ASS tit eh 
Mok Gone. Bh % .l118)0hx isto}e ist 9} 1134 94'1184 9) 1184 9 tif re 
British Railways. — Business n the Home Railway 
market has been extremely quiet, and very few movements 
in price are recorded. The traffics compare with Easter 
Bank Holiday wezk last year, so that no very definite 
deduction can be drawn as to their character. So far: as 
can be judged, however, they are not very satisfactory, as 
only in two or three instances are the heavy shrinkages in 
passenger earnings ofiset by larger merchandise receipts. 
The Sheffield company has an actual increase in the 
total, and the Great Northern and North-Western and 
Midland have only small net decreases, but the other 
important lines have all very poor “takes.” The 
Great Northern has this week opened its new London 
suburban station, which should greatly facilitate the 
working of this growing branch of its operations. In spite 
of this and the comparatively favourable traffic return, 
there is a decline of 1} in the Deferred stock. Brighton 
issues show an improvement on balance, and South-Western 
Preferred Ordinary has regained a point of the recent fall. 
Great Eastern, Midland, and North-Eastern are each 
slightly higher, while the underground lines and Hull and 
Barnsley have receded. The Scotch stocks show very slight : 
variations, but Welsh railways have advanced, Barry having 
risen 2, Rhymney 10, and Taff Vale 1, as compared with 


last Friday. 

Subjoined are the latest closing prices of the more import 
ant issues ae compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes : 
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“* Making up” 
Prizes. 


Price Rise wf 
Ca aeeE "Seiden: ox Gal. Moe. ty, Mar. 18 


Caledonian SRC PORET SED COE EEs Fee SES EEE TES 233 94x eee 128} 9jx oe 008 208 +00 131 eee 129% 
Ditto deferred —.......cs00.sseeeee0e 41 oS 










































siderably in addition to the amount of the dividend: 
Egyptian, Turkish, and Bulgarian bonds have moved 




































ax .. 4th - — bw 413 ora au up, and so have Russians and Italians to a less 

ae i %~ TL etc ig c By tis | extent. Mexicans have, as usual, gained by the rise 

Great Werke | vrenneereso ‘st Po a i: 156} 7 in silver, and are about a point higher on balance. The 

Lancashire and Yorkshire :.... nd Ob Uh OE sw SL 1t Chinese silver loan, in spite of a slight relapse recently 

e “4 weecee 5 “” ee oe . . . ’ 

'{] London, Sookie cal eset”. th ‘: 17 ren S if. 18h | is also two points better on the announcement of an 

|| ase Arent wet ALPS y= EE = BY | armistice. Chilians have recovered again, the 4} per cent 
' London and South-Western SOeeee 194 6 e 194 - eee 


an 
nO 
xine SP LS IN TR NIS — eien 


eee. ? oe Gold Loan having once more reached 99. Brazilians and 





Manchester. SheMeld, &e., Det... i b.. 205 ==  -- = ~ 27k Argentines have gone lower, the latter having been 
ee ee ah ta] k= | cad oe ae dee ne Soe 
anstseeen’ <2 Of |< Sst: — | © Sa = ‘Sv |teodinan eve sles file 1 WS poise Urge hl 
aie wp mere . tet ” if have hardened slightly, a euiisiichden eae ne 
South-Eastern “A” vcs ccesssee 855 Oh mw 85h Bi - Pew BF uw 87 


brings up the sum in hand to a total sufficient to meet the 
May coupon. Venezuela Consols are a point higher, at 42 
Peruvian Corporation stocks have been in demand both 
for the continental and home markets. The Preference has 
advanced from 11 last Friday to 144 to-day. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst Feb. instead of from Ist January, as in the case of the English 
and Irish railways. 


Rattway TraFric Receipts, week ending March 3l1st, 1895, 
compared with the corresponding week in 1894. 





'Passen, Mrchndse, | 






























‘*Making up’ 
,| Increase yy; Increase Closing Prices-~ Rise Prices. 
Parcels, | or je Inc. OF Total. or Last Week. Trtay. or Fall. Mar, 97. Mar.13 
Mails, &c.| Decrease. 55.0 & Decrease. | Atgentine 5%. 1836-7 wo... 65 oo G5 .. — 2 ... C6 ne OF 
pa Jeimadhatanmes eed stad 7 oe Seton case x = ON Tec. = § |. FL: cee 
eee fener! — itto National Cedulas B ...... 254 9... 254 2 254 
ENausn Lines. £ £ { £ | £ £ * e s 108 tee soe 00 4 oe 
Great Eastern......... 84.901 |- 19,200; 32,470 |+ 48:3 67,283 — 5,307 | Guinan are t888 ow ne dah bee 15) ie. = Pm Tm TH 
Great Northern ...... 30,959 |—1"',27 5,733 |+ 7,430, 81.69: — 2,813 | Bevptian 4% Unified Devt... 1037 44 wa 2. + ; , Ole ae 
Great Western......... 62,200 \|— 26,330 | 90,270 j+ 8,390, 157,479 — 17,990 Ditto 3h ¥ Converted a! 10? 3 - 103 oe @ 1 
Lancashire & Yorks.) 31,654 (—12,8\1) 51,782 |+ 6,292) 834: — 7,519] @rench3 y- patted 3 7 ‘ o POR ns 108 ol 
London & Brighton| 31,373 |—11239 | 12,157 |+ 3418) 4353) — 7,821 na seamen “a vee 10th BX. + Looe LO2b .. 102} 
Lon., Chat.,& Dover) 18,455 (|- 3,607 | 6131 \+ 843) 24,586 — = 2,764 Greek 1881" phiinn: sdectinaieeiaicasininaty = er tg 126) aa 100 pa logy 
London & N.-Westrn| 78,333 |-22,977 | 129,148 |+ 21,405, 207.47 — 1,572 | ‘Ditto Monopoly 42g Za ~ 325 2. + & 22 82 
London & S.-Westrn) 40,391 j- 11,191 22,788 |+ 1,834, 63179 — 9.307 | qungarian 4% Gold Rentes ... 101k } tol} Sh + 4 101} 7 10 
Man., Shefl.,& Lane.| eh orgs ef RE EPO | Ren FSO erences Mk ak. Sa. + 1 Sheol 
cetopeliian ve we | aoe BG | SBPBRCBE ona esacenssnseseesersessernenvse 103 Doe 206 BY ee bo 1 2s 108. 108 
BGA cnnceenncen ~ 2116 | 100,606 |+ 18,208 1501 — _s.¢a3 | Mexican, 6 %, 1988 va. 74 OE 8) bine Bo. 8M iat 
North-Eastern... —15 000} s0Mlt + Gass Eetse |— U8 | ee oe he tN ae 
— Staffordshire. — $100 | 10,005 [+ L375, 14,263 (+ 176 | Russian New 4% ............ lu2y 3h. WIP ey... — i... 1016 101) 
outh-Eastern....... — S005 | RNAS Tt 2000, 98.005 — 6,103 | Seanich Hew 6 TAs 1% - T2BB Xe +R oe TTF 
B fo Fe + Bee eee re cee ‘ * i i rd . oe 
Great Northern ...... $170) 7487 |+ 1,353) 18,46) |- 1,817 Sai eee coves souiwe ve 994 LW}... + oe a rT 
Gt. Southrn.& Wstrn 1,031} SSILi— 63) Iai }- 1074] yootcusing 5. isu, “ . i= 4. ~~ we Mth ow 4 
Midland Gt. Westrn. - "o75} 6834 |+ 353) 9201-1? he IOUE ecccssconne sce Oh IR 6th B.. + 2m Om 
“oon Ete ect ~ | | 1,15€.88\ — 77,30¢| American Railways. — This market has been very 
Caledonian ee — 6,115) 45,795 |— 624) 65,671 |— 6,740 | Ifregular, but the better prices fur silver and cotton, the 
i -Westrn — 3,713 4,738 |— | 23467 — 4,12 : 
arr 88. Sestes i | _— “| fee FS re “sede of the a States Treasury reserve of pee -_ 
—_— oo 1e r Ss i i i 0) 
aoe po | wos I-17 prospects of reorganisation in connection with some 








the roads under receivers have altogether contributed to 


AGGREGATE Ratuway Trarric Recerprsin the Current Half-Year p seduce a better feeling generally. Atchieen onl 


compared with the corresponding period ia 1$3t. 





i securities have been in most prominence, the shares and 
Passengrs,| ino. or co" leit bonds in both cases showing a substantial advance. Mexican 
Maile &o. Dec. Live Stock Dec. Central shares and bonds and Mexican National bonds have 











week. Northern Pacific shares and most of the dividend- 
payers—Milwaukees, Illinois Centrals, New York Centrals, 


a a also shown great strength in connection with the improved 
Exeusu Lines. £ I £ £ £ £ “— . ‘ 

Great Eastern ......| 418,660\—31,755! 414,907'—_22,427/ _933,567,—_57,1y2 | Prospects of silver, which have also had a favourable 3 
Geees Bovthern..... mere 40,549 coe’ gaeey peewee ceeee influence on Denvers and Missouris. The Second Mortgage : 
Lanes. & Yorkshire i 47.181 657.506/— 7,140 10:7,67\— 51,321 | bonds of the latter have risen 3 points, while Norfolk and H 
London ton tl 37.737 ‘573/— 5,3 491.96))— 44/105 : ; 
Lon.,Chat.,& Dover| 212.916 -— 16,576) 71,756}— 1782 234'70/— is333 | Western Improvement bonds are quoted 6 higher on the 4 
Lond. & N:-Westrn| 883,717} 95,481' 1,630'833|— 16,913) 2,614,653'— 115,602 “ 


441,441/—46,131/  240,092/\— 9,230'  7u1,53s\- 55,334 
es obo 529,393'— 25,443 
= 181,160'— 8.142 






































oe = = {| . 104,587|- 3.907 and Pennsylvanias—have moved upabout a point since last si 
soemaniiaenld 620,061 — 67,620) 1,482,697 77,518, 2,004,758\— 145.147 | Frida f 
-Eastern ...... 403,051 = 47,109) 1,124,728) 99,237) 1,527,774) — 142.316 y- 4 
a ae _ ptt <a aa - ea ; aa a The following are tne latest closing prices, d&c., of the more : 
Ines Lines, prominent issues :— oa 
Great Northern...... 76,454 — 4,483) $2,149 8,876) 158,603 — 1,207 «enter ee” “3 
cae 4 444 2 osing Pr! a 
_ te ee pee Last Weck. To-day, or Fall. Mar. 27. Mar. 18 4 
seseeeees eee eee eee eee 1 135,758 - ’ 2 n 000s oe ceseee é ee 6 <0. 600 see coe had a 
Scorcn Lixss. |———- - hve wt es Do A Bonds (Income)..,......-+. og t oe 1 woo HL oe - : se 
alee 151,008'— 17,462} 884,490'— 19,013) 535,507|— 29,475 | Central Pacific Shares... ......... 17} o Th fie = Bie UR mw 3 
Glasgow & 8.-Wsten| —71,522/— 7,636) 132,33:!— 1,605 ans — 9,201 sone dey = :. os o oy 68 4 ° 9% os + - - a i 
ee ae ed ed pe | ad ee eed Oa iniinnds ... sé ae ohn Ss ee 
' ee | ~ [om s 1,272,323|— 64,213 | {linois Central Shares............... a) “ S 





-* wt bw BH 
Lake Shoreand Michigan 8, Shrs 139 40 ... 1395 140}... + 4}. 140. 
Louisville and Nashville,C.Stk. 52} 2)... 52) ot & = 52 e 
New York Central Shares ........ - 97 Ke wg SX... + ve OD owe 8 
New York, L. B.& WestOd.Shrs. 93 104 .. 10 wo HB wwe et we 


The decrease of £77,304 for the week on the Maglish and Irish 
lines is equal to °3 per cent., as com with the corresponding 


Ditto 6%, Second , . 65 se - 60 
| Treceot est pone, mile the deareace of £17,951 00 the Seotsh Ines | s Yadangeureemn ef eet Se 
. Sep 0, a eee oe = Mt 
, The totals show on the English and [risk lines a de- | Norfolk & Western, Preferred ... ist i —_ thw Lt 1d P 
i crease of £917,042, equal to 6:1 per cent., and on the Scotch lines | forthern Paciic, Prsterred  ... 16 bi et Is em 4 
i | & decrease of £64,218, equal to 48 per cent., as compared with the | philadelphia& Reading gs0Shrs. 63 6} _ at Sota em 
: corresponding period of 1893. Union Pacific, Shares “peace 104 Dax u a t i it we - 
: . + . abash, Louis., , Shes. oo eee oe - 
Poreign Government Securities.—A heavy liquidation | Ditto 6z, General Mort. Certs. 213 2) .. 22 {2 42 abs w 


-has been in progress on the Paris bourse this week, and 
Foreign stocks have shown less buoyancy in cousequence. 
The movements are mainly those due to the marking off of | the Canadian Pacific report presented to the meeting at 
‘dividends on the Ist instant. Spanish stock has fallen con-! Montreal on Wednesday, of which a long cabled extract was 


lle 


Colonial and Foreign Railways.—The chief interest in 
this market has, of course, been directed to the character of 
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published here on Thursday. Canadian Pacific shares have 


fluctuated widely, a strong advance taking place last 
Saturday, which was almost wholly lost on Wednesday, when 
a bear raid took place in anticipation of the report. The 
latter, however, proved to be as favourable as had been 
anticipated, as although the much-talked-of reserve fund 
bas almost disappeared, no floating debt has been incurred. 
The price opened at 42 on Thursday morning on bear 
closing, but fell away afterwards. It is still, however 
substantially higher than it was a week ago. As 
regards the Grand Trunk, considerable discussion has taken 
place over the proposal to nominate Sir Charles Rivers 
Wilson for the chairmanship, and as to tliat gentleman’s 
attitude in regard toit. In any case it is anticipated that 
the recent investigation will result in putting the affairs of 
the company on a sounder basis, and the recovery shown 
last week made further progress, all classes of securities 
advancing for a time, though weakness has again become 
apparent at the close. Mexican railway issues have gained 
strength, in common with other “silver” securities, and 
among Argentine stocks, Buenos Ayres Great Southern and. 
Buenos Ayres and Rosario have moved up, while Argentine 
North-Ezstern, East Argentine, and Entre Rios have declined 
San Paulo ( Brazilian) shows a substantial improvement 
and Nitrate Ordinary is 3 higher, at 17é. 


The following shows the net movement ou the week in 
some of the principai issues : — 


** Making up” 
Closing Prices-~ _— Rise Prices. 
Last Week. To-day. or Fall. Mar. 27. Mar, 13 


Buenos Ayres and Rosario Ord.... 655 6) . 63) 44...— 2 .. 64) ... 65 
Canadian Pacific, Shares ..... ....0 8h OD .. Gb & ww +18 w 382 « 305 
Grand Trunk of Camada, Ord. ... 5b 1%». 5re te 1 — & woe 43 wee 48 
Ditto, First Preference............ R2B§ . BOR F 0. — BE nee BE 1 B79 
Ditto, Second Preference ...... 21g § .. 208 §. -1 «. 20 w 19 
Ditto, Third Preference ......... Bb Bit) TS Dice eh it MB ee MO 
Mexican Railway, Ordinary ..... 17 18} 0 185 8 .. + & we 18 wo 16h 
Ditto, First Preference ......... oe a on os ee ee 
Ditto, Second Preference ..... 36h 7h. SBh Oh... +3 wo BW wo Bl 
Nitrate .. ...... saivnieeetadibivaiteie wastepieds Me +8... -2E Rie OG, TE a 


Mines, &+.—At the close of last week and the first day or 
two of the present one, the Mining market was almost as 
lively as ever. Since then, how ever, there has been prac- 
tically an all-round decline, partly in consequence of the 
Paris settlement, which, for the time being, withdrew 
support from the quarter where it has lately been strong, 


and partly owing to a widespread desire to secure profits. 
Rand Mines, which recently rose to 30, fell to about 273, and 
Modderfonteins to 133 ; while most of the high-priced shares 
gave way to the extent of from } to ?, and the lower- 
priced issues declined to about a proportionate ex tent. 
Among Land and Exploration shares very much the 
same conditions have prevailed, Chartered British having 
been down to 3, Oceanas to 3j, Exploring to 5}, and so on. 
De Beers Diamond shares participated in the fall to some 
extent, but not so much as Jagersfonteins, which have been 
as high as 11} and as low asa little under 11. The feature 
is West Australian issues has keen the sudden fall of about 
one-half in the price of Londonderry shares. Thedrop was 
attributed to repudiations of contracts made by Parisian 
purchasers on the ground that the shares sold were vendors’ 


shares ; but the story has been officially denied. The real 
cause of the decline has transpired in the shape of a 


message from the mine referred to elsewhere. Indian 
shares have been moderately steady ; but Burma Rubies 
have dropped to 2ls. Rio Tintos have fallen on the 
‘nnouncement of a 4s dividend, making 4 per cent. for the 
year, against 7 per cent. for each of the two preceding years, 
Lanp, Exproration, &c. 
Rise 


Last 
Week. Week, Fall. Week. oe 
Benuenaland Expin 46/9x... ents Johannesbg.Water 25/6 «-. 28/0...— 0/6 


Africa ... 62/6 — Mozam| wer ores 29/6... 25/0...—2 
Cons. Goldfields . ae: Sa s ee a8 co 
Exploration (New) ore BB cue oe Orange Free State 54 ...5 ...— 
PF. dons ee ies” wet te | $A. Gold Trust... ey 414 
Yoh. Cone. Invest... 8%... at by > rerio emir y Sera 
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The following are the prices and variations of the more 
active shares :— 





Mrixrnc Companies, 
Closing Prices. Rise 
Last 


Closing Prices. Rise 
or Last 
Week. To-day Fall. 


or 
week. To-day. o 


Alaska Treadwell ... 3} ... 34... May Consolidated .. | oe 
Aladdin’s Lamp ... 1,5x..1,4%.. .. | Meyer and Chariton 63.4. 6/3 .. «+ 
Bayley’s Reward .., 10/0 ... 8/3 ...— 1/3 | Modderfontein .,.... 13} 0. 23%. + 
Broken Hill Prop... 24 x...1}8% .— gy | Mysore ..cc..ccce cue 2... vot 
Burma Ruby ......... 21/3 ... al)... 0/8 Namayua......... .... Bee B nee ee 
Champion Reef ...... 44... 4%... rs | New Primrose......... Gh .. Of ... 
Cty and Suburban 22 249 + 1G | Nigel... .ccccceccrces Sr oe Bh ue — te 
QROID 0 cccecs.sicrncuce 8... 23 ..— 4 | Nourse Deep ........ $B 10. 4B nee cee 
Crown Reef ............ 10§ ... 10}...— } | Nundydroog ...... oe Bh ove Bh we { 
De TS vesesssecee vee Zh yg oe BLE. + ye | Ooregum Ord....... .. Serge. Bee vet 
Durban- Roodepoort 7;$x.. 7/%x...— DO Pre. .c.ccc.cosee 8 31d... + re 
East Rand ............ 85 .. 3... 1 IDR wsccdicisis scicden aM 32 + te 
|. a 17gx 17x ...— § | Piomeer oo... scescee 4B nce ive 
Geldenhuis Estate... + .-» 63 ...— 4 | Rand Mines............ 27%... 27%. - 4 
Do Deep.... Te ce CR ee ons } Randfontein ..... ...40/9 ... 30/0 ..41 
Glencairn . ........... 4:3 ..— rs | Rio Tintos ........ 12}... 1248 ...— 
Hampton Landa...... 3& 1¢ ...— 14 | Robingon...... ........ Bs OF 
EE aD ét cot $ | Sheds ............00... 84/0... 82/0 .. —2/0 
Henry Nourse ...... 5g ... 65 ...+ 4 | Simmerand Jack...13 4. 14/ wt @ 
J erefontein _...... 104x a fie: hes ae ee ee eee 
I ico ssc vektatien OF ... OF ...— 3 | TransvaalGold ...... 43... 3th ww § 
TUMPeLS .0..0. vereeeee 5H... Sts. eye | Village Main Reef.. 6 .. 6h «+ 1% 
Langlargte ........000 418... 476-.— § | Wemmer...... 00... 8%. 10 we tye 
Lisbon-Berlyn ...... 1 aan | Wentworth Prop. ... 1 .. Li ..+ f 
Masonand Barry ... 19 ... 2 ...+ § | Wolbatar.............. Mas He 


Miscellaneous.—lecent reports are to the effect that a 
material improvement is manifest in regard to the banking 
position in Australia, and the shares of the three institutions 
whose shares are still quoted officially have been in demand. 
Bank of British North America and the Eastern banks also 
receive attention, and are advancing in market value, 
Allsopps stocks are weaker, and pretty numerous transac- 
tions have resulted in a fall of 2 points each in the Ordinary 
and Preferred stocks. Guinness Ordinary is a point higher, 
but as regards Breweries generally, the movements are 
mostly downwards. Suez Canal shares have moved up 
3 points. Several Trust stocks are higher, Consolidated 
Preferred as much as 2}. The only movement among 
London Waterworks stocks this week is a rise of 5 in 
Southwark and Vauxhall Preferred. Montevideo Water 
stocks have fallen, owing to the difficulties between the 
company and the municipality. Amongst Industrials, 
Armstrongs stock is 2 higher, Nitrate shares have declined, 
Meat shares, and Howard and Bullough have moved up, 
while Mason and Mason, New Explosives, and Royal Niger 
are lower. 


MISCELLANEOUS, 

Rise Riss 

Last This or | List This or 

Week. Week. Fall. Week. Week. Fall 

Allsopp Ord. ......... 1434 .. 143 ...—) =| Lon. & County Bank 92 ... 92... «. 
Armstrongs ......... 1913 ... 193} ...4+2 | Lon. & West. Bank 54 ... 54... ... 
Gas Light, &c., A... srl sin: Mies cea Lon. Genl. Omnibus 1514... 1615... ... 
Guinness Ord, ...... 3794 ... 880) ...41 | Primitiva Nitrate... 12... 1b —} 





Notices and Reports. 


RAILWAY COMPANIES 
GRAND TRUNK.—The following is the revenue statement for 
February :— 





Gross REcEIPtTs. 




















’te| Inc. 
1895. | or Dec. |2 Months.) or Dec. 
£ £ £ 
Grand Trunk ............... 225,919|,— 15,899) 484,656,— 36,258 
Chicago and Grand Trunk 37,408\— 3 77,820|— 11,469 - 
Detroit, Grd. Haven & Mil. 26,572,\— 1,869 





195,493;— 17,¥12) 411,121 
: 79,816|— 11,305 
26,3 












244,989\-— 22,27 
ra eeasae SP Net Prorir. 
Grand Trunk ........6.0+-++ 3U,426;+ 2,0 74,536\+ 7,541 
Chelona, de: eenedendous stevie 234) + 143|Dr. 1,996|— 14 
Detroit, &c.  .....2....0scceeee - 367 187| — 444 
30,769+ 1,789} 75,718|+ 7,028 


HIGHLAND.—The directors have decided to recommend a dividend 
at the rate of 2 per cent. for the past half-year, carrying forward 


£231. 

ND NOVA CRUZ (BRAZILIAN) RAILWAY.—The 
tor 1004 states that the directors recommend « 
of 158 per share (less tax), making, with the 
interim dividend, 5 per cent, for the year. 
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gold at 22s 3d net; ditto, new crop, February despatch, at 22s 6d. 
To day a cargo ditto, on passage, done at 23s 9d. Russian wheats 
firm, but slow. Azima, afloat, sold at 21s 6d, and hard Taganrog, 
March-April shipment, by steamer, met bids at 17s 14d. Flour on 
the spot has remained steady in value, but with only a limited 
demand. Barley on the spot is a slow sale, without material 
change in value. The core trade has been firm, but not active. 
Azoff, afloat, sold at 13s 3d; Marianople, afloat, sold at 13s 3d, U. K. 
ce, for Continent. Maize on the spot has ruled quiet, at about 
te value. For arrival the market has been firm. For Odessa prompt, 
21s 3d said to be obtainable, and for ditto loading 21s 6d bid. For 
Poti, shipping, 20s 9d paid, and ditto afloat sold 20s 9d. American 
mixed, on passage, sold at 19s 6d. To-day 20s 104d bid for Poti 
afloat, and 21s 3d asked. Beans and peas have sold on a moderate 
seale, at steady to firm prices. Oats, with moderate arrivals, have 
made 3d to 6d per qr advance, common as well as stout corn. 


The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2 :— 











1894-5. 


1893-4. | 1892-3. 


cwts. cwts. cwts. cwts. 
Imports—Wheat (29 weeks to Mar. 23)| 37,656,506) 31,508,000) 36,127,600) 39,925,200 
Flour “ i. 11,344,900) 10,536,900} 12,142,590) 12,080,700 


49,001,400! 42,094,900) 48,270,100] 52,005,900 























Add week ending March 30—Wheat ...| 2,060,000) 1,298,100; 857,300; 735,000 
PIQUE .0000..00c0snss soreness covccesenscessoece 260,000 272,000; 888,300) 535,000 
Total imports, 30 weeks ......... 51,311,400 | 43,665,000} 49,513,700) 53,275,900 

Less Exports— Wheat ..........esceeseeeer ee 152,590 224,200 428,150 191,706 
DOI ssctsesiinannknnssincaibeaabesnsunioeniines 110,700 &3,700 150,500 142,500 
RALLIES TN 51,048,20¢} 43,357,200) 48,935,106] 52,941,700 





Add to this the estimated sales of| 

home-grown Wheat .......0:...s0+e0++e.| 16,462,700} 17,117,000; 19,621,400) 23,691,109 
Thirty weeks’ home supplies ............ 67,510,909) 60,474,100) 63,556,500] 76,632,800 
Average price of English wheat, per, s d oe d sd me d 

GRRE IOL 22. crcvecceteeen: coecenccosensencncce 20 3 24 6 24 9 32 0 

BH POF CW. nccroccccrescesecccscce soscevecens.| & & 5 8 5 8} 4 7 








bushels, | bushels, | bushels. | bushels. 
“ Visible supply " in U.S. centres, bush) 74,308,00¢| 71,536,000} 77,655,000] 41,297,000 
Do. do. = in cwts ! 39,803.000! 38,323,000) 41,601,000! 22,123.000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 30, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


QUANTITIES SOLD. AVERAGE PRICES. 




















Wheat. Barley. | Oats. Wheat. , Barley. | Oats, 

1895. qrs bsh' qrs bsh qrs_ bsh sd sd 4 
«| 387,013 2 26,450 1 16,7€4 20 3 20 10 14 0 
23., 50,168 2 32,414 4 19,118 6; 20 0 20 10 13 10 
16...) 48,744 1 46,272 0; 22,6209 7{ 19 9 21 7 13 8 
9 60,060 7} 58,188 1! 22,145 7 ly 9 2i 6 138 9 
Bus 71,656 1) 77,731 0 22,258 1 19 10 2t 9 1440 
Feb. 23...) 61,796 1| 82,741 2] 28,892 0/ 1910 22 2 18 9 
1804..... .. 31875 6) 9,646 3 6,271 5 | 2 6 a1 18 0 
1893. .. 49,822 4! 32,955 1 11,930 5/ 28 9 24 1L 18 4 
1892......... 59,834 8] 30,795 3 8812 1 | 32 0 27 8 2 6 
TBO... 00.00. 56,661 3 30,172 6 11,356 7 36 5 27 10 18 ll 

{ 


8 6 | 
| 





THE IRON AND COAL TRADES. 


Signs of improvement are again manifest in certain directions in 
the iron and steel trades, but they are still very slight, and have 
not as yet had any effect on prices. As regards pig-iron, the 

lasgow warrant market has been somewhat active, and a fair 
amount has changed hands. Prices stiffened up early in the 
Week, and although they have shaded off a little since, still show 
an advance on balance. The closing quotations are as follows :— 
Buyers, 41s 9d cash, 41s 11d one mont , Sellers Id more. To-day’s 
return of Connal’s Stores is:—Glasgow, 284,255 tons, and 
Middlesbro’, 105,467 tons. In Lancashire and most other English 

ts pig-iron is pretty firm, with some inquiry, but in South 
Wales the tone is rather unsettled. 
Our Middlesbro’ correspondent, writing on Thursday, says :— 
of pig-iron have undergone no alteration since last week. 
ers are still firm at 34s 6d, and are well sold. Buyers are 
es 348 8d. Stocks increased by 11,668 tons during March ; 
is is larger than was anticipated, but is accounted for by the 
ot make. Shipments have been good, and show an increase 

26,052 tons as against February. Steel and iron works are still 
short of orders. No. 1 Middlesbro’ pig-iron, 36s; No. 4, 338 6d; 
Bossom er hematite, 41s 6d, Iron ship-plates, £4 133 9d; angles, 

ie 3d; steel ship-plates, £4 12s 6d; angles, £4 10s, less 24 per 


cen 
_ At the English collieries demand is dull, and uot many are 
heat Wi e. In Lancashire prices are quoted 10s 6d to Lis 
Wigan Arley, and 8s 6d to 9s 6d Seconds and Pembertons. Best 
steam coal is 8s 9d per ton, f.o.b. On the London 
&¢, Hetton Wallsend and Lambton are 14s 6d per ton, and 
strong the Sich Wales ot Cate o°sorespondent wel 

p e Sou co our co en 

—_ oe bo April een opin =a ene for = past 
well up a prices have not 
been maintained. As soon as the t of the colliers’ dispute 


| “88 made known the demand eased off considerably, and as a con- 


Sequence prices dropped 3d to 6d per ton. Best qualities are to-day 


LN 
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quoted at about 10s 9d, the seconds 3d to 6d per ton less. The 
demand for ay coals has fallen off to an even more marked d b 
and are quoted to-day at 9s 3d to 9s 6d. Small coals are consider- 
ably weaker, and prices for all qualities range between 3s 9d and 
53 6d. There has been a large number of fixtures during the past 
week, but rates of freight have not been maintained, and have 
dropped in some cases 1s per ton, 





? 








THE COTTON TRADE. 


LIVERPOOL, April 4. 

The cotton market has been active throughout the week, and a 
large business has been done at advancing rates for most descriptioas, 
In Sea Island a good business has been done. Quotations of Island 
cotton are advanced id, and of Florida 3d perlb. In Americana 
considerable business has been done at hardening rates, and quota- 
tions are advanced 7,.d per lb. In Brazilian very little business has 
been done, and previous quotations are repeated. Egyptian has 
been in very extensive demand, and quotations of the current grades 
are raised $d, and of the others 4d to gd perlb. Peruvian has been 
in fair request at firm rates. African is unchanged. In East 
Indian the business has been limited, but prices are firmer, and 
quotations are raised 7d per lb. 

‘* Futures.”"—The market has heen active, and after come fluc. 
tuations, the closing prices show an advance of 3-64d. per lb on last 
Thursday’s Circular rates. The closing values are :-—Delivery: 
American, any port, L.M.C., April, 3 17-64d; April-May, 3 17 ; 
May-June, 3 18-64d to 3 19-64d; June-July, 3 19-64d to 3 20-64d; 
July-Aug., 3 21-64d; Aug.-Sept., 3 22-64d to 3 23-64d ; Sept.-Oct., 
3 23-64d to 3 24-64d; Oot.-Nov., 3 24-64d to 3 25-64d; Nov.-Deo., 
3 25-64d to 3 26-644; Dec.-Jan., 3 26-64d to 3 27-64d ; Jan.-Feb., 
8 28-64d per lb. ‘The following transactions have taken place 
in Egyptian—Delivery: F.G.F., April, 5 35-64d ; oe 5 32-64d, 
5 37-64d, 5 44-64d, 5 58-64d; June, 5 35-64d, 5 36-64d, 5 37-64d, 
5 45-64d, 5 50-64d, 5 60-64d ; July, 5 40-64d, 5 54-64d ; Aug., 558-64d; 
Oct., 5 30-64d per Ib. 

The amount of cotton forwarded this week is 68,202 bales, 
and actually exported, 6,603 bales. The decrease of stock this 
week is 84,750 bales. The sales amount to 87,600 bales, of 
which 4,090 are on speculation, and 1,160 declared for export. 

The actual stock of cotton in Liverpool on the evening of 28th 
March proved to be 1,784,110 bales, consisting of 1 03,343 
American, 16,951 Brazilian, 49,176 Egyptian, 57,642 Peruvian, &c., 
and 6,998 East Indian. 

Easter Holidays.—The market will be closed from four p.m. on 
Thursday, April 11th, until the following Wednesday morning, 
April 17th. 





PRICES CURRENT. 
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bales, bales. 
Seo renee ee eee eeeeeeeee 1,688,717 oneness ced 1,631,623 
96 35,466 


. i 4 POO Fee Oe Oe eee eeOEEES OOF 333 eee 800+ 
Exports from Jan. i to April 11a ee nn ater ae 


Imports from Jar. 1to April 4 


k, ril 4 $00 00 680bOe Seeenesenes sae see es Hes ee OSS OOS OOF 
Seaenatlan from Jan. 1 to April 4....... prrocceccce 1,OBB1IG 2. sco-cevee 1,055,881 
These show :— ' 
An increase of imports with the same date last year of bales 67,109 
A decrease of quantity taken for consumption Of .,.....6.05-0+s00e0e rss 0s sosee 22,360 
An inctease of actual exports 00+ 000408 090658 008 Ot nes es res sen ees teens nos see ees cee 10,870 


eee 
+ ane 8eeee $0008 cence 
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ecrease Sta sen gakaipncsllenieabinebessiicenen 
a ilation thereis an inorease of 11,670 bales. 


In 

The imponta this week have amounted to 21,313 bales, and the 
uantity of American cotton reported at sea for Great Britain 
Antluding cable advices to date) is 150,000 ales, against 60,000 
baleaat corresponding period last year, 
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MANCHESTER, April 4. 

We must report a very firm market, but still transactions have 
been difficult to conclude upon the basis of such quotations as are 
ordinarily required. The general tone, however, 1s, from the pro- 
ducer’s point of view, suggestive of higher values, but as this 
probability is not yet admitted by the more vores buyers, 
operations both in yarn and cloth are confined to what is definitely 
wanted. Export yarns in fair request, but not at such rates as 
spinners ordinarily require, and except where specialities are 
wanted, shippers have held aloof from important buying. India 
inquiries are about, for 30’s and 40’s, upon the level of recent opera- 
tions, but at the advance now uired, transactions have been 
few. China and Japan qualities dieo in request, but the inclina- 
tion of the spinners is to insist upon better terms than what has 
so far met with approval. American twist and weft cops have 
sold to a moderate amount, but here also the extreme views of 
sellers have stood in the way of a larger trade being done. Bolton 
counts spun from Egyptian cotton are raised 4d per lb on the week, 


but the response is only feeble, except where requirements are 


imperative. At the same time stocks of that class of yarns are 
plentiful, and even at a reduction from ruling rates spinners can 
now get relief at a considerable profit. In cloth, China chirtings 
are dearer, but beyond some tales in sheetings, Mexicans and 
drills, nothing of moment is mentioned. For India there is no 
particular change, and inquiries are perhaps not so numerous as 
they have been. Light goods for this market are wanted, but since 
the advance of fine yarns, limits evidently require a good deal 
of consideration, and so far orders of weight have seldom been 
entertained. For the smaller foreign markets miscellaneous lines 
will possibly have reached the usual average, and although home 
houses have not done much in common grey goods, their purchases 
of cambrics, linings, and other dyeing and finishing cloths have 
been on a larger scale than for some time past, and at a material 
advance in prices. 


(I.) Comparative Statement of the Cotton Trade, 








| Price | Previous Weeks in 18{ 5. 

| April Prior, Price, Price, Price,’ Price, 

| sags | Mar. Mar. Mar. Mar. | Feb. 
| 28 | 2 | i | 7 | 83 











sd'is dis disdisdisad 

Raw Cotton—Upland middling...... per)». © 33 U3 0 843 6 3% 038%, 0 8 

~ Ditto, good middling ......) 0 34; 0 343 0 at 0 355 0 3, 0 3,, 

_ Pernambico fair ..........| 6 3% 03% 0 84 0 3§ 0 38 0 23 

_ Ditto, good fair ............/9 82 C 8 0314 03% 03% v 3% 

Yarns—No. 40 Mule-twist fair,?nd quality, 0 63 0 6; 0 6 0 6 0 6:0 6 

—- No. 30Water-twist ditto |0 68 0 6/0 6 0 620 538 C 5% 

26-in, 66 reed, Printer, 29 yds, ¢ lbs 2 ozs.’ 8 0,8 0'830.30:;8 0\|8 0 

27-in, 72 reed, ditto 5irs2om.'4 0'4 0140406060 
89-in, €0 reed, Gold End Shirtings, 374| | | 

PRE, BG. Ci iaiesci ns cinvic sceeesmeed & 2 1B O18 818 616.0 18-4 

40-in, 66 reed, ditto, ditto, 8 Ibs 17 ozs...) 5 10h 5 10h § 10h 5 0h 5.10} 5 104 

40-in, 72 reed, ditto, ditto, 9 lbs 5 oz3 ...| 6 10h 6 104 6 19} 6 104 6 104 6 105 
89-in, 44 reed, Red End Long Cloth, 36! | | i | 

FORE, BOB. 200-0 esorse cree -.00e-mel 6 0'8 014 0'4 0 40's 8 

. (I1.) Comparison with Previous Years. 

Price, | Corresponding Week in 

— i ' a 

1895. 104 | 1893. | 1892. | 1s01. | 1890. 
} | 

& d|s djs disdiledis ad 

Raw Cotton—Upland, middling...perl>| ¢ 33 | 0 41 C 4%5'% 38 0 418 8 af 

_ Ditto, good m.ddling ...... O 345, 0 476/ 0 476, 0 S18, 9 5g, 0 6 

Pernambuco fair ............| 0 8%) 0 43) 0 43,0 ‘if 0 53 064 

_ Disto, good fair .........| 6 52 | Ode’ C 54'0 4h 0 6\¢ 63 

Yarns—No.40 Mule-twist,tair,2ndquality | 0 6§|0 756 8:0 74 0 9!0 9 

—  No.30Water-twiss,  aitto © 65 0 63/0 73,0 69 ae 82 

26-in, 66 reed, Priater, 29 yds, 4lbs2ozs.|8 0 |3 49) 8104/3 6 31% 4 1 

27-in, 72 reed, ditto,  5ibs2oz.)4 0 | 4 eis 6/43/4915 if 
39-in, 60 reed, Gold End Shirtings, 374 | | 

FOG, BICC OBS cresccncscscces  scavre nn © 1 16 017918 CTT OTT S 

4C-in, 66 reed, ditto, ditt, 8 Ibs 12 ozs... | 5 10h | 6 104) 7 9 | 7 i 79/8 } 

40-in, 72 reed, ditto, ditto, 9lbs 5 ozs...) 6 105 | 8 0} 810}; 8 4}'8 10} y 14 
30-in, 44 reed, Red End Long Cloth, 36 \ 

UNMET | cadcciescadatens-cnlicenineluatneaaslins 40/149/'5 0/)4 7% '5 9/66 





THE WOOL TRADB. 


The better feeling in the English wool markets still continues, 
but any attempt to realise higher prices entirely prevents business. 
Our Bradford correspondent, writing on Thursday, says :—There 
is a much more confident feeling throughout the trade,and business 
is no doubt in a better way generally. For one thing, the United 
States Consular returns for March, out to-day, show that the 
month’s exports were very nearly half a million, which is up to 
the high-water level reached just before the McKinley tariff went 
into operation. As every month since the new tariff came in has 
shown a like expansion, and as it must be remembered that values 
are fully 30 per cent. lower than they were in 1890, the volume of 
business which these represent is enormous. The home 
trade also is looking up, so that, with the exception of those in the 
Eastern trade, manufacturers are well off. Still, values do not 
advance. The export yarn trade is not so brisk, which accounts 
for a certain slackness, and the quantity of wool in stock, 
g the nearness of the home clip, is considerable. Users, 

are under no compulsion to rush prices up, and 
re ee ey im Se eae ey 











i JUTE, FLAX, AND HEMP TRADE. 


The Jute market is firm, and rather better in Dundee, 
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* first native murks sold at £11 7s 6d, March-A for Dun 
Entries at Calcutta for shipment to Europe ze, A a 





2,752,000 bales, Jute yarns steady and in good demand ; ae 


inquiry for other goods, partly for shipment to America. 


lax has recc vered from the recent depression partly. Snot gorxdg 


steady, with good inquiry. Riga Crowns, for atrival, quoted 115 Cs 
to £17, c.f. and i. terms. 

Manila Hemp of fair quality offers at £17 or under, to arrive, 
according to date of shipment, and a quiet tone pervades the 
auarket. Receipts last week, 13,000 bales, but stocks “4 Manila for 
shipment are heavy. 





FOREIGN AND OOLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.’ 


Mincing Lane, Friday, 

SUGAR.—The market has not improved. Beet is quiet and 
tenders small; consequently prices fluctuated slightly, with the 
supply less than anticipated since the opening of navigation. 
Nothing definite has transpired as to the extent of next season’s 
sowings, and until something is known in this respect prices will 
probably keep low. Cane-grown sugars are about the same as last 
week. 6,568 bags crystallised West India, part new crop, by 
auction, included Trinidad at 11s to 14s 6d; Demerara, lis to 
lls 94, being about last week’s prices. Eastern descriptions are 
influenced by the rise in silver, and do not offer at late prices, 
Java obtained a better price for the Clyde. The stock of sugar in 
the United States and Cuba is estimated at 452,000 tons, or still 
less than at same date last year. Refined has not varied much in 
any position, and the market is now steady. 


Imports and Deliveries of Sugar into London from commencement of the year to 
March 3), with ure acometeing 2 the latter date. 


894. 1893, 1892, 

Tons. Tons. Tons. Tons. 

RUE nc conccvevsstcsnvecnennees SED 2. GREED « GeeeD «.. Saae 
Delivered .. ......sccccsserssevsree 48,000 ... 61,000 .. 59,000 .. 76,700 
Stock .. . ». 16,70 ... 20,000 29 200 


Stock United Kingd<m ...... 41,300 ms 7000, 4 £8,100 a v7.70 
Cane Jaggery, per cwt. .. ...... : e one ane 
CGeyetsilinnd Gemnarens, veore coe 11/0 1490 ... ide 17/0 :.. 18/0200... 160 18% 


REE BB ce sosvsune 9/3 9/44 ... 12/6 12/74...15/105 16/.. 13/44 
Fine French loaves, f.0.b. ... 13 . 16/9 18/9190 .. 17/7180 
Java arloat, No.15tol6 ...... 1/6... 15/015 .. 170 .. 49 
TENSE CEE, TOOL ccm, 100 - BS . BR — me 


Mauritius.—At public sale 53) bags brown syrup sold at 7s 3d to 
8s 3d. 

Jaggery.—100 bags Cane sold, to arrive, at 7s, spring shipment. 

Egyptian.—1,200 bags syrup on the spot, at 78 6d to 8s. 

Refined.—A moderate business has been done in cubes and granu- 
lated on former terms, London yellow crystals steady, at ils to 
12s, Pieces quiet, but a good business done in Clyde makes. There 
is not any feature to note in Foreign. Granulated has been steady. 
Cubes inactive. French crystals, No. 3, offer at ils 4gd per owt, 
c, f. and i. terms. 

Beet Sugar has fluctuated slightly during the week, and the 
market free from excitement, with speculative business of mode- 
rate extent, and the refiners taking limited supplies. 88 per cent., 
April, now at 8s 3d; May-June, 93 44 to 93 6d. Business done in 
next season’s at 93 10jd per cwt, f.0.b., October. December. 

cocoa is unsettled, and West India generally lower by 1s to 2s, sup- 
plies being in excess of the demand. At Tuesday’s sales 3,707 bags 
Trinidad, about one-third part sold at 603 to 68s 6d up to 7ls for 
superior, with some defective at 53s. Of 772 bags Grenada about 
two-thirds found buyers, at 42s to 46s. 569 bags Jamaica were 
chiefly bought in. There is more inquiry for Ceylon, but prices 
bave been irregular. 1,568 bags, by auction, partly found buyers 
at a wide range of prices—viz., from 43s to 56s for ordinary to good; 
bright red, 59s to 59s 6d; one lot, 64s, small and clean in propor- 
tion. Since the sales business has been done by private con 
The quantity of Foreign, by auction, has been small, including 525 
bags Giuayaquil, which part realised 44s per cwt for winter Ariba. 

COFFEE.—The importers keep the market fully supplied, and 
although a good and well-sustained demand has prevailed, prices 
show weakness , excepting for good to fine qualities. Upon Costa 
Rica and Ceylon there is a decline of 1s to 2s for the week. Bast 
India has been steady. In the Terminal market easier rates 
to-day, the tone being quiet. At auction, 207 casks 51 barrels 32 
bags Ceylon found buyers at last week’s rates: small, 958 > 
102s ; medium sizes, pale and grey, 99s 6d to 101s 6d ; colory greyis 
to bright, 102s to 106s; good middling to fine bold, 105s 6d to = 
4,148 bags East India all sold: Mysore, medium sizes, 953 to 
102s 6d; bold, asin quality, 101s to 111s 6d; small, 91s 6d to yt 
Coorg, small, 91s 6d to 94s 6d; medium sizes, 95s 6d to 988 oes 
bold up to 108s 6d; Neilgherry, 95s to 99s 6d; bold, 104s. 1, 
half-bales Mocha bought in. 9 casks 269 barrels 75 bags Jam aa 
chiefly sold: ordinary mixed to fine ordinary, 80s 6d to 878; 
ordinary greenish, 88s to 92s 6d; colory, 1038 to 108s. 6,382 bags 
Costa Rica: pale and raixed, 87s to 91s ; greyish to middling colory, 
92s to 978; good to fine, 97s 6d to 103s 6d. 2,022 bags Cen 
American: Guatimala, 91s 6d to 978; bold, 99s; Columbian, 
903 to 96s 6d; Mexican, colory, 983; dull greenish, 94s. 1,313 ri) 
Santos L esi sold at 72s to 82s 64. 723 bags Rio bought in, also 
bags Bahia. 


Iaporte and Deliveries of Coffee in London from ths commencemsat of the year te 


30, with Stocas on hana. 
1895. 1394. 1893. — 
‘Tons. Tons, Tons. 4620 
Imported see cleldentinnaiean- ss. - tom AS <i: * 150 
vered, home use..... 5,940... wwe 3440 wwe 5,640 
” export eee 3,850 eee 6,830 oe — one 8,790 
Mid Ocylon ............ ewe 101/ 104/ <. 106) 110/ <.. 105/ 108/ .. 98/ 108 


at this Afternoon’s Cali. 


April. May-Nov. Dec. 
Fair Channel Rio ..........0.::. + Br toy nn (ee. 
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April 6, 1895.] 


‘pEpPpER.—There has been further speculative business» 
partl cot the rise in silver, and rather higher prices paid. 350 
tons Singapore sold, to arrive, at 24d to 2i;d, but the demand is 
now slow. The supply, at auction, esterday was 3,222 bags, of 
which a small proportion sold, including Singapore at 23d to 24d 
perlb. The bulk taken in rather above the value. 
WHITE PEPPER is dearer. Several sales made, including 100 tons, 
to arrive. Penang, for shipment up to July at 3d to 33:4; Singa- 
re, March-May, 4;4. The market is again quiet. At the =— 
yates 615 bags Penang part realised 27d to 23d. 386 bags Singa- 
re rather more than half sold at 33d; fine bold, 47d. 27 cases, 
306 bags Siam, more or less damaged by fire, brought 3}d to 
ta firm, but not much business done. 19 cases Penang 
bought in: 63's, at 3s td ; 79’s, 2s 2d. 34 cases Bombay part sold : 
78's, 28 ; 99's and 100's, 1s 74d per lb. 
has been quiet. 20 cases Penang were bought in, also 52 
aoa teas ; the latter at 4d to 6d per lb. 


CLOVES.—The market is now inactive, with a further augmented 
stock of 67,100 bales. 572 bales, by auction, part sold, at 24d for 
ordinary, being easier. 22 cases picked Penang bought in, at 5jd. 
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PIMENTO remains rather quiet. On Wednesday 1,048 bags, by 
auction, about one-third part sold, at 23d to 2jd per lb. 

8aG0.—There is not any disposition to buy at current low rates, 
and a bags, by auction yesterday, were taken in at 8s 6d to 986d 
per cwb. 

TAPIOCA unchanged, prices being very low, and the stock moderate. 
1,271 bags Singapore flake, in the weekly sales, barely one-fourth 
part sold, at 144d to 1§d per lb. Of 2,129 bags pearl, about 800 bags 
— aes seed, lls to 12s; medium, 10s to lls 9d; bullet, 

per cwt. 


FRUIT.—The market for currants is steady, but quiet, with a few 
sales at the quotations, including Provincials at lls 6d to 18s. 
Public sales of raisins have been held, but too small to re 
— have sold, at 21s to 23s, the latter price for this season's 

NITRATE 80DA is dull. Liverpool prices, on the spot, about 8s 6d 
ee ‘oegia Cargoes to arrive can be bought at 8s; near or off the 

INDIGO. —Since last Friday the business has been chiefly restricted 
to Kurpahs, at about last sale’s quotations. For the next series 
declarations remain at 6,900 chests. 


eet eee eee ee ae) yg 


: oo aie a a Shipments from ——_ 
A LIGNEA.—With a very heavy landed stock here, buyers | in the fourteen days o arch, 7.100 cases. Landin 

se ate limited supplies, and 500 boxes, by auction, were taken | London during March, 14,520 cases; deliveries, 12,650, and the 
in at 303, with 441 bales broken at 17s Gd to 22s per cwt. 
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4 The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
¥ 1 ee 
a NDON, Farpay. DRUGS~{Con.) sd s d | METALS—B.Copperé s & 8s | SILK—(Con.) sda os da | SUGAR—Cavusnap—{Con.) ‘ 
é nen sd sd | Oil, Cassia....perlb 49 5 0 Eng., Tough p.ton 42 0 4219 | Jungypoor& Comcly 0 0 0 0 | FrncherstlsNo3ci.f ll 3 0 0 
: sngow Bon" ton 0 1h 0 4 Anisced --.--;- 6 3 0 0 | Bostselected...... 4215 43 & | China—Tsatlee, Supr ee eS cee i 
3 : eppermt. Hot 99 06 EEE 48% 0 4 0 satlee4&5..... e 0 10 erman Granula 0 } 
i corpo lanl hag Opium, rky., fine. ; 1 0 12 0 roll and g. m. b.. 39 & 29 76 Blue Elephant. ... es. 88 Fine Ech. cubes,t-o.b, 13 6 0 0 ' 
5 : 6 58 nbrb. na,fr 10 ron, per ton aysaam Kahing.. —Germanf.o. : a 
percwh ....-.++ = : v1 : Senna, Genaveliy Of 0 1b 1 0 Bars, &c., British.. 510 6 10 | RES <a snob as + 9 0 0 0 | TALLOW—per cwt. 8s d 8s a F 
Good to fine ...... 33 0 43 0 Other E.Llowtogd 0 0 0 0 Nail rods......... - 710 716 ORBEOR as co ensses - 00 00 Petersbg., ¥C.... 48 0 0 0 a 
: Grenne . aes 440 48 («0 DYE STUFES, &c. - PEON sv vconecs we OM Ts MNS 5 do cscees . Oo ese Australian mutton 22 0 25 0 i i 
elie aeet 6s tus 52 0 68 0 see eeent . . 2 : Seen n= ceees . 7” 7s | Japan sss eoses eve 2 . 0 ° . do beef .. 21 6 2 0 ; 
5 y GOOG ower, Be it , Wales ..... - 516 6 O | Japan ............. oi 22 6 MU ass ccetnses -3 9 086 ; 
; Guayaquil Ariba, fine . : S : Turmeric, Bengal .. 10 6 10 6 Rails, ditto ...... 316 0 © | Italn-Raw,fairMilan 13 6 0 0 TAPIOCA 
5 Bahia ........ese0s > pert -10 6 13 0 | doSteelatMdlsbro 3126 0 0 | Organzine-Fairtogd 18 0 18 6 = 0 Sako perth 0 0 18 
COFFEE—duty ui perlb Gambier, block ... 18 6 60 0 | Scotchpigiron,cash 44 9 O 0 | Trams-Milan3thrds 16 6 O 0 Pearl ake, per ae 1 = 
lon,sm& low mid. 88 0 £90 0 | Cutch, good to fine.. 26 0 32 6 Middlesbro pig .. 34 3 0 0 SPICES-Pepprbk p lb TAR Stocc ein a = 0 * : 
iddling to fine .t0l 0 114 0 | DYRWOODS— £s £5 | Hematite ......2. O85 09 eee -.<..2. © 8 6 01 Ieee ee Sf 
Liberian .......--. 82 0 83 0 | Brazil........ perton 0 0 0 0 | Lead—Eng.,pigp.ton 10 01950 Singapore ........ 0 23 0 2k TRA duc. aapaerres 
Kast India, plantion. 9 0110 0 | Fustic, Jamaica .... 410 415 Foreign, soft...... 1013 0 0 White, Singapore. 0 3, 0 4° | Gorton Ny i pert bean 
sore, med. to bold 95 9 112 0 Bi ccecmctyhceae 0000 Sees ver pr.bottle 6136 6 15 Gis... -. 2.3. “03,04 Media te o _ or ie 
inest marks ....110 0125 0 | Lima Wood ...... 1220 0 0 ltr. Silesian prton 13 15 13176 | penang .......... 0 2,031 Finetofuet 24 ae 
Singpr., picked Bally 0 0 0 0 | LogwoodCampeachy 8 0 8 15 | Tin, English, ngots 6: 0 0 0 | pimento............ a8 Olden em ial so sf 
Mocha, mnixed to finet 2 0120 0 | Honduras .---.. - 815 0 0 0 do, bars ...... 68 10 69 0 | Ginnamon—istCeyin 0 8 1 4 anaphase sats 
Jamca.,lowtofn.ord. 80 0 92 0 | Jamaica .......... OS'S OT BR iis. cccsses 6376 6310 | “Doenddo........ 0 Th 1 2 | Scentd Orange Pekoo 
——_ co aes S ‘= . Ba Sanders ....... ~ : ie : Tig lates, per box Biel ke Do Srdandaéth....06 L10|°" Sie ge ee 
im ne BDRM cccccesseccese 9 oke, I.C., f.0.b... j a 6 8) @ lean” x Stee 
Ord.tolow middlg. 83 0 92 0 . é Zinc, English, sheet 17 0 19 0 os pe erae = o * % Scentd Cprs.,Canton 0 3h 1 8 
Centl. American .. 88 © 9% O ELEPITANTS TEETH —per cewt. Antimony, perton.. 31 0 32 0 Ses ~ oo : H pom con. to falt.. 0 § 0 sh 
ee taiioas HH 9 ‘8s ° — t ; ° : MOLASS'-W.L,pet 0 0 3 9 | Ginger—perewt | ~ Gunpowder ead ° 3 3 9 
‘oxy descriptions & AA" F —Fish— 8 8 at, neces © 0 6 OL MeL woreree e 
: “eee 99 0 06 0 Ri per ton, cif. ek ek ah Sperm, crude ptun 33 0 35 0 “eos. gers _ : ss : seated te Boast -... om 19 
Brazil, Rio, quay terms aa Z recerereeeee 2015 a7 — ... 17.0 18 0 . ee Se lan and Cevlon— nee 
Good ist tolow sup 77 0 82 0 Pe nau D soeececses 240 24 19 Seal, pale 230 00 ene eee as 3 
Fair to gd. channel Tt 0 76 0 | Petersburg Bejets*y 23 10 29 10 ed al "1910 00 Aine vevtnener aie ae Good to fine.. 0 8 1 0 
Commontolowfair 69 0 70 0 | F gay ‘ a East India 13 0 14 0 Pee ee ae & ie een ee var : ° 
Santos good avrge. 75 v 77 © | Currants ....duty 2s s ® Olive—Spanish -37 0 00 Do mid. to fine 8.0 9) 6 8 , 
CHEMICALS sas d|_ Patras....percwt ts 0 18 0 | “ gicilian @0 00] min... pris 38 Pekos Boushoas .. a ee 
! — aie. e: 8 5 coer SeCCRenCee SF ae | en tconet yes 0 OO n 
, Acid, citric....pertb, 1 1f 1 2 a: AER 2 ee eee eee 1+ 3319 St 0 | Nutmegsgoodtofine 2 5 3 2 — 07h 09 
ee anl . © 38 0 3h es : ; Mogadore ........ 33 0 33 10 Smaillto medium. 1 6 2 3 Do good to finest 0 9} 2 0 
RE chicane scan : 0 36 0 0} pProvincial ....... ; 11 G 13 6 | Seeds, Linseed, pton 9 6 19 76 | Chillies—psrewt. ..24 0 27 0 
Tartaric, English., 0 10h 011 | Eigs,Trky,p.ctdty pe 23 0 60 0 |” Rane, refined Eng. 2) 10 2) 1b TIMBER—Timber & Hewn 
Foreign’.......... 0 tof o o | Balsins, dty 7s percwt— Brown, English .. 20 t 2915 | gprriTs—Ram,dty. p pf. gal 11/4 Wood.-Dantzic & 
Alum,lump&gnd.pt 6512646 5 | WValencia.......... 0 0 © Y | Qotton seed, Crude 15 10 15 15 Jamiica, per gal. Memel fir..p load 39 0 65 0 
Ammonia, card, plb 0 3} 03; | Selected 19 0 3) 9 | Cocoa nut, Ceylon... 23 0 0 0 bd 30t0330 P. 20 2 3 | Pitch Pine Timber 40 0 49 0 
Mariate’.. perton £2576 280 | Fine ....... OS OS GM osecekas -0 23 & 26 10 Fine mirks .... 3.0 3 6 | Canadared pine.. 55 0 65 0 
Sulphate.......... £10 6 1010 Muscatel......-... 35 0 90 0 | Palm (Lagos) ...... 2310 0 0 Demerara, proot.. 1 1 1 3 — yel. pine, Irge 87 6 110 0 
Arsenic, lump, pewt 6 0 0 0 | Sultana .......... $2 0 40 O | Lard, American .... 38 9 39 0} Psoward tet. pref. OM 1 1 — — small 65 0 87 6 
BIG abarssnes 1415 0 0 | ~Bleme ............ 0 0 © © | Petroim. Oil per sibs 0 5 0 55] ET aniMaurtius 0 9 019 | Quebecoak ........ 110 0 140 0 
Ashes, pot per cwt. 28 0 0 2 Oranges,8.MichIspe 0 0 © O | Oi! Cakes, Lnsd. Eng Brandy, duty 113 4d per proof gal. | Baltic oak .......... 55 0 9 0 
Pearl do do 400 0 0 Seconds ......... - 00 00 per ton.......... 5 5 510 ve No. Vatel4 3 1476 | indisnteak ........ 200 0320 0 
Brimstone, Roll.... 6 6 8 0 ee eae 90 | American ....... . 4150 600 is38.. 12 2 12 4 | Wainsct.lgs.18fteube 6) 0 105 0 
leaching powdrewt 8 0 0 0 | Palermo ber box 6 © 5 6 | Oil Seeds— sdad { tos. 11 8 1D Deals & Sawn & Propared Wood. 
Borax Engl.,ref.cwt. 18 6 1) 6 | Lemons,Palrmopbr 6 0 7 0 |  Lnseed,LaPitaafit 3) 6 31 0 | Ist brands 21559" 19 § 40 10 Norway, Petrs. st1 £5 0 7 0 
Cream tartar, lstewt 63 0 63 6 Messina, selected.. 10 0 21 0 Bombay prai6lbs 0 0 oO 0 inbhds 71391) 10 2 10 4 Swedish, good... 910 15 10 
Calomel ......perlb 2 9 0 0 Malaga, half chests 0 0 0 0 Calc itta pr4i0lbs 35 6 0 0 11393.. 8 9 9 0 Commen..... oo 3 0 8 
Corrosive iubilmate 2600 Nuts—Breelona,p.bz 21 0 21 6 Rape, Feroze vtiélb 00 O 0 | Gorn spirits, pfdy pd 12 3 12 4 Buceila®. 2... 200066 »- 60 6 0 
Todine........peroz 0 9 0 6 | GUTTAPCHA—fine 5 dos d Caicutta, brown 0 0 0 O | Spirits, f.0.b.Exprtn 1 3 1 4 Finland ......... - 70 810 
Potash,bichrmt.prib 0 49 © 43{ Gentine ............ 3.9 46) PLUMBAGU— alt spirits,daty pd 13 0 15 6 | Canada, Ist pine.. 15 0 24 10 
Chlorate .......... Hi 0 © | HEMP—Per ton £38 £ 8 | Ceylon, ae poows 10 0 16 0 | German spirits .... 0 8} 0 92 — @gnd—..12 0 1710 
Hydriodate ...... 1 6 11 9 | & Petersbg, clean.. 25 0 0 0 | PROVISIONS— SALTPErRE— > — 8rd —.. 8 9 10 6 
russiate ........ 6 9 0 0! Manila, fair, on spot 17 0 17 10 | Batter—Colonial.... 76 9 8t 0 Banzal, perewt .. 17 9 0 0 American spruce.. 6 0 10 0 
Sulphate ..perton£1l 0 0 0 JUTE, good to fine.. 12 0 16 0 Friesland frah, ine 72 0 78 90 Englis}, refined .. 22 6 22 6 Pitch Pine Planks lo 6 12 15 
Precipitate....perlb 3 0 © 0 | ~ Low'to fair -. 810 1 tO Jersey ..... srrere 0 0 0 O | Nitrate of Soda ....8 9 9 1h} g,Datzcdek, d0ft.3in 16 0 2 0 
Bal-Acetos....perlb 0 6 0 54! Coir Yarn, gd.tofine 15 0 35 0 Normandy........ 93 0119 9 | SHELL3—M.-o-P. per ewt. Staves-Baltic pmillel30 0 190 0 
‘Ammoniacprewt 37 0 39 0 | “Qommontofair .. 11 0 1410 | Danish........... -9) 0 91 9 | Manila... svasiek’ £3 0 £310 | NewYork pipe ..25 0 # 0 
Bicarb., per ton £6 15 £7 6 | HIDES.Ox&Cowp.lb 8s dos d Beittnyrolls doz lbs ILO 14 0 Maccassar ........ £6 0 £7 0 | TORACCO— 
Gtystals, ex ship .. 37 6 33 0 | galted,B.A.&M.V. © 3} 0 5} Sane Qo . = § | Bydney......... .. £5 0 £8 15 duty 382d perlb s d 6 a 
al ORNS». 510.8 9. © R Grande aise - 0 38 0 4 ee oe aes W. Austealian .. 6s 8 46 136 Ohio, per ib bond .. 0 t oi 
lead white, cwt 25 0 26 0 Serre sse-s : HH ; ri Continental ..... - 4 0 69 0 SUGAR —percwi. Virgin eetiooss 2s . oF 
Bul tate Galnins--” 00) Dry-BA&MV. 0 4 0 y Hons, York ........ 98 4 : a [ociacrvape S : ° : Kentucky leaf ...... 0 ‘ . Sh 
Howards and Sous meets: : 0 3b 0 03) Lard—Waierfed and Porto Rico, Grocery 0.0 0 0 | Negrohead duty ae 06 1 8 
perozvials...... 1 @ 1 6 Zanzibar... ... 703 04 Lim :rick bladder 60 9 0 © | Mauritius crystallisd © 0 © © | Qolu-nbian leaf; 
Po bull ........, -12 138 Kast India...:.. 0 4 1.0 | Cork & Belfast do 64 0 60 0 — Grainy... 00 0 0 “duty 3s 6d'prib 0 1h 0 6 
Ren cens cans - 00 00 Drysitd Mauritius 0 2} 0 3}; Ferkin & kez, [rish 43 0 64 0 | gyraps.............. 7690 weak... ee ge ees i 
German, in bulk.. 0 113 0 0 adagascar 02 03 Americanand Can 0 © © © | Queensiand syrups... 7 6 9 6 Cigars,bnd. daty5s 6 0 3 0 
Bal Copper ptn£id 15 15 10 c “l.s © 3 0 6 | Pork—Amer & Cana- Grainy erystallized 7000 : 23 9 
ine cut .......... 18 6 0 0 | HOPS Eugiish powt £2 0 £5 0 dian, per bl ..... - 00 0 0} Penang, Gr.anderys 0 0 0 0 | TURP'NTINE,pewt 2 4b 
Sulphur flour ..... - 6090 we aad Beef—Amer. & Cana- Native brown .... 7 3 7 6 WOOL—English—per pk of 240 Ib. 
Gort gy Ene. p Ub 23 © 90 | INDIA-RUBBER-—per Ib a dian, perte ...... 0 0 © 0 | Madras, native..... _ tee Fleeces 8. Da. hggs £9 10 £1) 10 
HINBAL...... 1 3 1 4 | Bara, fine ...... ... 3 ob § Oh! Cheese—Kdam...... 60 0 54 0 | “Jaggery, Cane... 7 0 0 0 Heil-bred hoses 9 19 19 6 
COTTON~ Mozambique....... 1 Canadian ........ 43 0 62 0 Manila, tio i ee ae ee “- wethers 9 
Tinnivelly c.f.i © st 0 o | ENDIGO — per lo BE accaveretes . 23 0 62 0 oa, a a Kent fleeces .... 910 10 0 
are ee consuming kinds Anerican ..... -.. 45 0 50 0 | giam& China white 0 0 0 0 Sth. Down ewes 
co 8 
ALS— Bengal, good to fine 4 8 6 6 Australian & N.Z.45 0 0 0 Lowtogoodyellow 0 0 0 0 and wethers.. 910 10 0 
Best, per ton....... - 6 14 6 Mid. to good mid. 4 4 4 6 | RICE-Razoontoarr Lowtozoodbrown 0 0 0 0 Leicester do.... 9 0 910 
DRUGS— Low togd. ordnry. 2 6 4 0 open chtr..pewt 6 4) 5 9 | Java greyand white 0 0 0 0 | Coloniai—per Ib. sdisd. 
Fine K.{. p ctt1o0 0 180 9 | Madras, Velore .... 9 0 0 0 | Mouimeia.......... 5 7) 5 103] Byraps..... eee, 0 0 0 0 | Vic—Kieecesuper. 1 3° 2 7 
A. ve, Boast to fine 23 0 23 6 en oer aes ; Z ; ; ae. sckceat woee : : : : Natal ayraps wake a . S . Gecared eee. Faee : if ‘ 4 
iseed, » good WS nceesocese lized s° 
a ere oe 33 8 3 | Ordinarytogd mid 1 6 2 6 | Wield Siamci.&i., 4 78 os ee ee oS So | - Grenepeee.60 mir @ 6b 6 3 
EE eos, 16 0 0 | LEATHER—per lb ROSIN—Amer.,com 4 9 © 0 | Javaatloat..........11 @ 0 0 N. »Sed.avr. 1 0 Lt 
- 1 © 1 9] CropHides 30451b 0 9 1.3 | . Fine.........-.... 8 0 9 € | Guba, Centrifugal. 11 3 0 0 y average.... 0 62 0 7 
0 6 1 C { English butts1124 0 9 2 2 | SAGU—Pearl,p.cwt 7 6 12 0 | Fr.togdMuscovdo 60 0 0 0 B Aus., Ursy avr. 0 6 6 
02065 ee 25 34 10 2 6 | Sago floar(best).... 7 0 7 3 | Resingo—London .4.—Sceouredavr. 1 6) 1 1 
© 0125 0 | Forgn. butts 1628 10 1 4 | SHELLAC—percwt Titlera..........-. © 0 0 0 | Greasy average .. 0 07 
15 39 de 2350 411 2 © | Orange, good to fineli2 6135 0 | Gubes,No.1......15 0 © 0 | Cape— op. LS be. 
1 0 2 6 | Cape,Aus.&c.1435 08 1 4 Second............108 9 110 0 Do No. .....14 0 0 0 average.... 0 $f 07 
© 200 {Skins 3035 1 4 2 3 | Garnet, AC ........10L 0102 0 | Granulated .....12 0 13 0 reasy average.... 0 o 
40 7 1 6 2 2 | Batton,sorts,gdtofol0s 0125 0 | Crystals ..........12 0 It 6 Natel—Scourd avr O11 1 4, 
35 O22 € de 8:30 10 «1 8 gente on om. © = : BOONE severaveseie : : : : Greasy a vse. O OBC 
2 0 45 0 Hides...... 0 7 18 ec! MR verses gsnecersse ' 
4 0 6 0 ved Hides ...... 0.9 1 3 | SILK— Cqsenen—to5. in memes 5 wee eee er s . o 18) 
36 4 8 | Horse Hides,Engiish 0 8 1 0 gal—Surdah pIb 10 0 0 0 perior, bags.... 0 ew #8 
3 88 nglish, per Ib 0 8 1 4 dasimbagar.......9 0 96) A secbepeode 11 20h O: © _ 0 3} 
003 0 | de eaten oS te seer sss § & 9 6 | Breuch ‘osves, Lob. 13 0 13 6 a ~ 08 0 
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Consols il 
Quarterly. then red. 19283 ..'104 4 a nce — a 
4 * & red Fed. 1906 ..---+++s+ 03 City of ree Debentures 1914/1:0 12 Ave Ot!” 5 Dec | Do Sterlin 
3. eoeee (M022 29/6 Greyanth N.2) Bar td.|1925)1u4 6 38 fonds ....48 40 42 
a. | a Local Loans Stk. 1913 108" e/8 Lotti alton 21) Harbour Ba. 1929/123 25 Qrent =, 7 P.orD | Do Extrnl Ln 34, 30 32 
Beb. Aug.. oral Loans Oth. 1918 103 112 elb: of Works Debs 1921 a. Jly. = g June.) Do 1886-7....6 | 64 65 
Mar. Bept. Exchouver Bile Sev. 1% par Ssp ; eee iar, Trust Loan 1908/105 7 | Qrtrly. |Z .5| rDwg| Fundg. 
dune Dec. .| Do Dec., 4 esonee -- par 6apii | Do 4 } Gold Bonds 6 | 693703 
April Oct.. CanadaGov. Inte nter- Shor 1 09 1: | Ja. Jiy,| But pd = 
. Riy., 1903.. |"! , : r 
April Qc4..| Do Bonds 1910. Soils 17 |76)) New outh Harb. Bra..|1909|162 6& | avd Dged| 65 £6 
4 a" Do Bonds 1913.. 115 * 6 |New Y. "City (Ex. 48 14). .../1901/110 16 | Qrtrly | 38 [P.orD.' Brazilian Gol 
-. Raypt. Govt, Gta. 3%..106 7/6] Do Gold Coupon Bonds....|1896|190 6 1879... 4}! 86 88 
gan. J oes 3 Bee gg aces 104 € |Osmaru Reg ..| * | 82 8 P.orD.| Do '83 Loan 44) 79 St 
oi - Turkish Gtd._ 4 vias 16 |8| Do {Beariir) ..........- -».(1919| 40 50 P.orD.| Do 1888 .... 44| 79 81 
Aort’s --|Bank of Engla Btock 33 87 Board, 1877..| * |101 3 P orD.| Do Bas. 889 4'| 753 8}) 
Quarterly... \IndiaStock 3} Y red. teat 14 BE TS” eer: 1921/t12 15 Pur orDwg| Do W. of Minas} 
Seb ane.”” Do Stock 8 % red. 1088} 104 iil’ : ac poailway 6 | 82 83 
*° pape ses see > | Do Con. Bonds ........-++s orD. | BuenosAyres, 
Feb. Aur., Isle of b eS cis: 101 8 ieee 1 24 
- 1883 ....6 | 21 24 
CORPORATION STOCKS. =f |st Louis City’. 222200207525"%3 i08 Nov. (Bulgarian, sa 6 | 98 99 
__ (United Kingdom ) maru Har’ Board Debs. |1914|96 101 Nov. | DoS.Mt.Bds 6 | $9100 
; eEene way we j Wenganel 'N, Z ) Harb. Bd...|1905} 98100 P.orD.|Chilian, 1886 4$) 96 93 
— BOnDS Aarne, AND Come Westport (N.Z.) Harbour Bd..'1926/104 6 orD.| Do 1886 .... 44| 97 99 
4 % | Prices * Subject to Drawings. P.orD. Do 1887 .... 43; 96 98 
eee aaron eat ies Mar. | Do Gold 894%) 981C0 
16,961,688 Metrop, Con., 1029" . be 11819) COLONIAL & pol - | Doisod....6 (101 2 
10,860,000 $ %Btock* ........ 011 0 Do'93...... 4)| 96 98 
aaee ne eames pe Rerenereate me Jan. |ChineseSer.A7 | .. .. 
400'Com. of sonnet: Present Jaa, _ a ie 1 shee 
| of London), 1906..*.... 84{10$ € Amount Dividend Name. + ime: | lena Feb, Redeem. | 
1,978,900;Cor. of Ln. Bds. igi al Due. Prices. 1 are = 10 2 
216,600) Bonds, 1912" .......++ 8 102 4 ptereemen, ————| Jne Dec Apl. | Be 
Caer eet wrocesscs kaos oo "626,706)da, & aly] Brit, Oo, 108% | 96 93 | Op. “‘Telnonelence'z9 Colmblan, 43 43| 1a ie 
1500 oe etna ate ice | 194,600)Sa, & July|Brit. Guianain s 107 9 | ChMyoi| 1. | *Oct. (Cordova, Prv. 
600,000 Bradford, 1084" etal 3 ‘108 ¢ | 600,000'Ap, & Oct.'Can. Dom. Bly of,red.1919 6 | 15 20 
859,245) Brig tn Vor, Red.1046". ... 34:16 2¢ 1003 ...... 6 |111 18 | Cp.Jn91/ 1 |*June Do Bonds . 16 2 20 
1,702, '012| Bristol Corp. b.8tk.... 341120 22 [4,720,700 My & Nov. 1904-6-6-8 4 |108 10 | Ja. diy.) 2 1898 \CostaRica' A 6 | 32 33 
1,222,500\Cardiff Stock, 1936*...... 34/1563374]7»279,300, My & Nov.| Do Insc. Stk 4 [198 10 | Ja. Jiy.| 1 1898 | De ‘B’....5 | 78 30 
376,00 Cheltenham, 197:* ...... 3 104 6 {680.021 Ja, & July| Do Red. 1910 4 ils 12 | MayNv|.. | ..  |EcuadorNewEx 
494,419|Croydon Corp. Tred.*.... 3h 122 24 [3,863,114 Ja. & July | Do Insc. 1910 4 |110 12 : thancds to5e, | 21 23 
600,000) lerby, 192 -:0"........05 106 6 | $76,100 Jne.& Dec., Do Dbentrs, May Nv| Sue |p'd I Egy t. Unifd 4 104 rE 
1,066,246 Dublin Red. 1944 ...... 34 4 6 | 1909- 106 8 | Apl.Oct July "86 ov. Pret 3) {103 3¢ 
*479,40€ Huddersfield, 1934* .... 3 |i@ae 63] 4,523,900 Jne.& Dec. Dodolnsc.8k 34/106 8 Apl.Oct| . Do Ins. Stk. 3 ae 
600,C00!Hull Cor. Btk., 1943. ... 3)|122 24 |, 625,200\Ja. & July) DoRd.1910-36 4 \112 14 | Jne Dec Par orDwg! DoState Dom 


2,302,16( |Leeds Corp. Stk. 1987... 4 i118 92 [3,874,000 Ja. & July) Do Inse. red., 


Do Daira.... 4 Toss, it 


910-35 .... 4 (112 14] Ja. Jly.| 1 | Deo, EB InereR ion 86 6 
oe aaa Red. git § ie ti 7,678,82: \Ju & July Do red es ; 97 99 og 3 1 Do 188 1888 ....6 | 33 36 
6,698,717 Liverpool Corp. Btk*.. ot 1,880,600 Apr.& Oct. ariee iets 11.13] Ja Jly. = orDwg) Do Fdg. Lu. 6 23 x 
8,775,736|Manchester Corp. ...... 4 |137 40 = 9,800 Jne & Dec./ Do 1879...... ie . Ja. Jly.| Pur orDwg) DoC of Paranaé, 23 
1,000,000} Do Cons. Red. Pi ota.: 3104 6 74,400 Jne & Dec Ja. Jy. Dec. \Gree pee tee . bi 3533 = 
6,127,976] Do Red., 1941*........ ; 8 (206% vt Ja. Jly.| -- | Dec. Do 1884, -... ee 
= Middlesbroug! a wtaeage 5a 8 ) a 5 4y.0% ee liee Bone a5 = 
ang Moe a ee 116417, |?-997,666 Apr.& Oct. ; i] Ja. Jly.| PurjorDwg Do Monoply. & | | 38 4} 
894,120) Do Irredeemable...... sense 24 vee Jan.&July| Do Con. Ins,. 31) 12 rtrly. Pur|orDwg! Do Fdg.’93.. = at 24 
ripen Nottingham Corp. atk. *3 i107 8 ,600; May -|Ceylon ...... a. Jly.| 4 | Dec, Guatemala .. : 103 
452000 Plymouth Red. 1042"... $ l05b 6} Ja. JI 1896 [Hawaiian | .. 6 
704,000) Portcamouth Corp.*. 84.11 


: 75 none) snee 71. Henares,’ 67 10) 
o "3 none'sncé’71| Do 1870 .... 10 i 


26,600 Mar & Sept| Fijian Gv. Deb 44,102 5 | 
Ja, Jly.jn ne) .. |Hun ia 


710 ae ig 21 : 
ses,0TO nem Aede, Bed Ht 1,966,184 Feb, & Aug'Jamaica Insc, 4 |116 37 


866,070|Sheffield 1926, Red..... 3 


. leas : 700 Ja. & July |Manitob: — 1012 24 
SIPNFEE 1G a cvceeccvescceese css 3 201 3 * a. uly | Man L910 6 Go ts 4 
"301,000|8° thampi' pb Gorp.1945.... 34/167 9 | 69,700 |May&Nov, ‘Maurits Cons. IneDec| 1 |P.orD. Itsltan (bard) , 
Sor/s00|ptockton, Gorp ; ib0d.... apltue’ z'| $80. r40 Do Insc. ive? 4 sie 17 | Ja. Diy. Dee. | Doirrig Gide 0? 20 
800,000 eee oon, btk..*.... 3h 121 £3 | 768,700 Mar& Bept|Natal ..... 44 113 16 15 | Ja. 37. «- | *Dec. | Do 1862 Ma- 


452,40 PEED ovis sotes 3 ie §4| 211,000 May&Nov.| Do 10-40 .... 6 
136,00 wn on sep Ae ee 3 ' 3. 276,181 May&Nov.| DoCons. Inse 4 ie a7 17 
127,62$|Weymouth Regis, 1918"... 3 08 4 [3,026,444 Apr. & Oct. do 4 |113 
60v,800|Wigan Corp. red., 1921*.. 3 (1024 3}]3,509,028 Jne, & Dec,| Do Inscribed 34 107 §} 
161,000] Windsor Cor. red. 1918 a8 io2 3'| 419.20 Jan. &July Nwfndind, 1941 34) 87 90 
600,630| Wolverkmptn Corp*.... 34.116 17 | 320,000 Jan.& July) Doln. 1913-38 4 | 99102 
_309,000' York, 191€-41 ..........46 3 105 6 |%:019,406/ Jan. & Jiy.|New 8. Wales, 





4 Mexi 88. . 
. none tilt 99) Do Natt Rail ° 
of Sennen 
Boa: $1 2 
r. 
: Pur orDwg Do Ext 90 - 6 | &0 Bi 











= | 1895 to 1902 6 100 9 rl 
spam iin 1,301, ‘000 Ie t way Powe ie ios : ie PurlorD @ Nicrgua, wid | ine . 
Cc 0 . a. & Juiy we 4 [le ay Nv we |Norwegn. 
“(Colonial and Foreign.) 813,700 Ja. & July| Do 1882 Loan 4 |106 Fb, Aug|Pur jorDwg! Do 1888...... 3! 66 
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; a. Sey Do Inscribed 4 {1103114 
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9,738,386 Great Northern Con...,./113 a 
6,492,264) Do Deferred .......... 
anaes DoAf Arecyv. no div. Kas 
159,275; Do B\ antil6é%is pd BJ |)78 8t 
a7 670\Great Westn., Gon. Ord.|166 56) 
095,383, Tat, Batt Ord cs. pn us iy 
1 saracer, Ss 
16,740,995) tend Ba orks. my iti: 


recy. no div. | 189 1 
5501 Do Pr eee pdPf 6 et i 
a eH Do Con. Rights Certs. . 
11,259,282’ Lon.Chatham & Dov. Arb. Vals 
89,950,706 Lond.& N.-Western,Cons.|175 784 








10,008,474 \Lond.& 8.-Western (Cons 194 96 
1,576,030} Do Pret. Con. Ord. . (129 4 
1675, 030} Do Def. Con. y ry 

338,360:Lond., Tilbur my &ec. Cons,|175 18 
1,086,333 Hen, ‘Bhet.. ‘Line, Ord.| 49 81 
3,313,520 Df rec. no a. 73 15 
2,213,620 antil6%is pd 26 263 
cae M0 iain a coos] 9435 


1,086,840/ Mersey, fully aid, £20..| 336 
6,281,830 83 | Metropolitan Con 
seu Do Surplus Land stk.. sr % 


sa'70s.433/Mi Midland, Consol. Ord. ..\161,51 
6,741,165, North British Ord. Pref.) 26} 7 
9,163,650 Ordinary . 

26,212,095) North-Eastn., “* Conaoia’ oe 
2,020,400 North London, Cons.... 

ame North Stafford., Con.....|124 FY 


308|Rhymney............00. ./208 13 
$,183,130'South-Kastern, Ord. .... ry 3 





—— Do Pf Df. rec. no div, 
$439, ape, bi{ antile cia paPt we 5 
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Ja. Sly. | ius LBASED AT } Bixee Rantats, 
|Apr. pe gnseriped 33/102 38 tate eneess 100 — ———-— erent 
| 122200 Mar. 8ep.| Do scribed 3 Wt 2] Ja. Jly.| 3  |Dec.’96)/Paraguay, '86..| 12 14 | Clomng 
878,500 J, . & Ju 7 N. Zealnd, 1914 6 (116 i7 | Ja, Jly.jn'pe| .. |Portugueses | 25) 63 _iaeins Prices 
Name. ©|Closng| , 998,1 00) ons..... 6 108 10 | MarSep|n'ne| .. (Russian, 1822, 6 [138 43 Name. | Companies. 
%| Prices 20160302 iayaNey. Do Inse. Stk. 4 j108 9 | May Nv| 1b | prch’s| Do 1850 .... 3 | 96 09 |---| aw al 
% 3,407,307 Jar July) Do do” Silvie 24] Qrerly,| -- | Jan, | DoCons.R-R. Birkenhead «.....-..0..|LANW&S 
% 745,000 May&Nov. uebec (Prov) 5 {108 i0 Bonds I. .. 4 1013 2} East Lincoln ......++.. Gt. Northn, sii is 
e Auckland Harbour Board... ‘her! ran to Fon ase ee po 1808. «0. aaend -< & = % 16 orn oe gan, Be ‘. i, cath old a Louden oy Blackwall me Hastn... mS 
§ a. & July 1919... i an, | DoIII....... [lut 3 | DO44% ....ccccccress| DO..+0.+0e 
5 ion Ih 600,000 Ja. & July} Do 1912...... ald i Ma ‘15| *Aug.| Do(Nic. RI ie 3 Nottm. & Grant. R. & C. Gt. Northn, |140 43 
6 Boston (U.8) Sterling. ve vol 1902 i 3 Hoyer Say pea . ‘ - ‘ Ine Dec “s ae bh go Transcau. me 3 91 a Nottm. Sub, 34 % min. .'Gt. Northn, |t20 32 
6 f k} /1930/12 0 8.1934 4 ug| ++ uly vador...... 3 62 
gi ack Core, Acts Teieliaa i | Teseye & duly Queensland, ry -+ | Dec. (Ban Luis.:...°6 82 81 ssn: a -ocbectien 
‘, city . Ruenos “Ayres Boba. | «| 31 34 8) Mot lieben) (Pet 
D BODES . vchsvesesocenecdst.0* 2 pay! | ae Prices. 
§ loiny of Gave iwi ig N. iy lnaal 2s Inscribed 341 ee ee a est Oats: é | 19 21 — — re 
oO) ristchurch ° 1 # D 1 a, 
@ |Oity of Dunedin, Debs. +... |49201 874,300 Ja. & July |Bth. Cp.Jy01| -» | Dec, \Santa Fean s3i.13 Brecon & Merthyr A... |tt? 
¢ | Bo Redeemable. sera... 10061116 18 1804-1000." 6 100 :2 Rasta, “Hly. 6 | 18 2 600,178. Do B....4 106 
6 | Do Consolidated .......... 1908/106 § | 604,700. Ja. & July| Do 1901-18 .. 6 [107 97 | Ja. Jly.| 18 | Dec. |SpanishQuick- a.| #191018 Caledontan 
4 City of Hamilton, Debs....... 1084/10 ¢ | 240,000 Ja. & July! Do .911-1920.. 6 106 16 , silver Mort. 6 |103 "314,220 Cornwall Minerais” ; 
6 [City of Hobart Town utd, +|tw30!i10 17 7,666,700 Ja, & July! Do 1399-1916.. 4 jio1 4 | Qrtriy.|a'ne Do 4% Bonds 4 | 722 2 644.440 East Lond., 2nd chz. ‘A ‘ 
é |City of Melbourne ........../t@i|iCs 29 peepee nen Do 1999....- 4 CS & ane”: P.orD, Swedish 18784 10) 2 | seiiis| Do = B4}..- 
see eeneeee = 1 \, 1 seeeee He) . sere 1 } = 1 
6 (City of Mexico Stg. Loan .. ‘| * | 63 65 |"s878.200 Apr.& Oct.| Dolns. 1916-36 4 ioe 8 | Fb. Ang! - : jpord| Be i ca. 8 | #8100 | ROO DO Whitach Bxtu.Gd, ‘79 al 
4 \City of Montevideo, ase. to 6% - é¥ 6: 800\Ja. & July |Tasmnia, 1901 6 jico zo | ADL Oct P.orD.| Do Eng. Sep. 3 | 9310) 133.383 Forth B Bridge 4 |137 39 
6 Ol Muntrea: Overiing....| * |106 7 Lousiua Ja. & July) Do 1908...... 4 |104 “¢ | Ja Jly.| Pur orDwg Transvaal... @ |212 13 | , 123+ 6 36 
6 of 1874 "| *hoe 7 000 Ja, a. & July) Do 1886 Loan 4/104 ¢ | Ja Jiy.| +» cuman.... 6 | 60 64 Hoan cee laters ere "West..... 4 
& Do of 1579 os ~ sGeto Je, & J Do Ins. 1990-40 34 106 1 Oct) & | *Juiy.| Ture xia, 1801, 108) 4 131610082 Grea! tore ses 
. i * l x 4 
4 Do Big. Cons Deb. Stock 174,660 Mar& Sept|Trinidad .... 6 \l06 1) | ApLOct| 1 [Suspd.| Do Bds.,ET. Sylgutioc 12,195,350) Great jeter 
6 \City of Uttawa 306, sept Do Debentrs 4 :¢3 6 | MarSep) .. | Aug. | Do Priorit 4 | 96 98 | Oey s67| Do w 
44) Do 4) % 20 year Debs. . i0 4,500,000/Ja, & July | Victoria 99-1901 4101 3 | MarSep| ..| +. | Do Conv NE Mn occas 
& |Oity of Providence Voup. Bds.|!80599 103 [5,000,000 Ja. & Jaly) Do 1904...... 44106 7 Beries **A.”...| 63,64 | .3630'656. 5 ee Yorks. ie 12 
g (Oo Qucos Com 176 ioe 2b af (sauedoo Ju: July| Do ame Sek: ¢ og | Marsep| ::| : | Do seria =~) ant g |, Tohamkandon & Blackwall” 410 
posmasn aebnaeenatil 125 1 on ee ’ 
4 Do Btariin Debentures ....| -- 100 8 "341,00 Apr, & Oct Do Inse, Stk ¢ |1¢1 ; aad «+ | Do Series “ D”.' 26 26} 1304389 London, . pom 50 62 
4 ‘City of Rio de Janeiro...... * | 68 70 Ja. & July! Do Ln of 1886 4 103} 4 Ja. Jly., «. ,Prense be Si. Sem 4,676,722) d. ac. Are, 14 56 
4 |Gity of Kome sua wo Sth Issues| .. { 82 66 [12000000 Ja, & July | Do Ins 1gai b s./101 3 | 6:620,308 4 » Bc, 151 63 
§ loity of Rosarie Ster. Bonds | | % 22 [2,107,000 Ja. & July| Do Ins. 1911-28 4),03 ; Tiy.| .. | . |0.8. I Mes} iaoe 6/108 10 ror a enreronreee 131 33 
$ City of St, Louis ..... soseees JO 193 6 ates pet eS — Aust.. “ Ws i?) da. Jly i | ox. Io guayBae %| 46) 46} 62 rea oa wa ui s 
ne sateen antes | > Hecsence Oct. 333,333\Lond. & 8.-Weat. A 
3 9.3.602|Ja. & July| Do Tuscribed $ |i? 14 | Pb-Aug| Purjchase |V N. it 13 
$ ou ot Routh melbourae peer) 103 4 876,000' _.. | Do do 1931 ..'107 9 aos oo eea SL s | as sees andon, Tubuty - % 
t "Be bodetsha MN 'f| FORRIGH STOCKS, BONDS, de, | worn eat utciie we wetnct fa] Sua Heneghan «ON Ob 
4| Do dois, coveeee [L919 me (Coupons payable in London.) almost all other cases where there are draw 680) Et cease an 
§ [City of Toronto ‘Bier, 2222552 /age7}100 8 | ings they are half-yearly. 1s of 
6 i3 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND pean, — Baitisn Possessions. | AMERICAN STOCKS.—Oom. AMERICAN StocKs—Con. 
osng| Presen osng| Presen ee rese Ear ee — 
_ Fresens | Name. __|Prices,|Amount. | Bame. [Prices| Amman Name, | Red! Rea) Ploene et Name. |Red| ea| Glows 
é sama neat. 2 eae % 8 or % 
ledontan Gtd. aunts -- | 1,838,000 Attentie & Nth.-Westn. 24,9 
sore oo Cons. Guar. . a has a di Ist Mt. Bonds .. 6 |1os :3 | "615000 Oecd Nis _— © 5 1047] 48 5 oh. 20| Oe t.. oe -- | 99101 
000 Forth Bridge ..... ease "4 ha 39 626,130 Betton h Haroon sh 6/3} 10 1! $,000,000\Chic, & N .Wst. Deb. & \1983 18 22 600,000 Cleve., Gora, ko. ../1914 137 22 
ee bucene aac gid tus | ait) Ba Meme mot wort thas) ERaasleegt ty canes tit | Hae Fa, Ro Me dime 
frst: Gt. Eastern Rent Chge. 4 4 |130 = 1,140,000 Ca’ é Eamonton ist 6 | e670 Seine Do (Nebreske Est} 4 ai rs 82 000 Do. ee ea Bk. Pad isos “ 
n sted see ee. | 
Boat ato —- pap. Gta. i Ml 43 $16,400, Canada Central C Mt. 6 104 6 a oe. ui peer 6 |1909/110 15 | 1,033,200 Do Boi i a oa: ii 


sera eT oa . ae rent Rent fed Gt ‘ jit ve 850,000 jeden Pac. $100 Sha. : 392404] 1,600,000 hie” MIL, & St Paul sari te ot 
























| 2€6,800 Lehign Vai. Cons. M. e 
7,191,600} Do ist Mort. coe -» 6 jL8 13 
oe 080 Lancashire & Yorks 4 jist 43 | 2,362,600; Do 650 Yr.Lnd.Gt.Bds, a) 10 |103 4) 6,680,000 mS a ‘isa eee rer ae die a her 6 |1902'107 11 
"Hk Lana Brighton, &e., 4 731,200| Do Inscribed ........ 4 Dakots ist Mort. (1910/1232 26 | 700,000, Memp. Ohio, Lethe, T iol! 11° 20 
Consolidated Guarn ‘ |174 76 } 8,182,126) Do Consolidated — 4) 02 94 | 1,860,000 DoChic.& L.S.istM5 1921/105 @ | 800,000.N. York & Can. Bds. 6 |1904 119 21 
15,100,406 London & N.-W. wees & 142 46] 760,000} Do Speme Bran 256,340,000; DoChic.&P.istMt. 6 joa, 112 16 | 2,000,000, New York Cent. Mt. 6 |1903/1i8 2¢ 
797,980 Lon. & 8.-W. Cons. Gtd. 4 141 43 lst Mortgage ...... “6 103 7 ,000; Do Wisconsin ont 000,900! N. York Pen. & Ohio 
1,008,083, Man., Shef., & Lincoln, = | 165,000) Demerara Orig. Stock.. 2 e4 | — Minn. ist Mort. 5:98 ‘106 9 Prior Lien Bonds, 6 |1 ie 
Ist Preference seeeeeee oie £0 | 116,000! Do Perpetual Pref. . 9 46 | 4,000,000, Do Termnl. Mtge. 6 |1914 108 12] 191,:09} Do Equip......... 5 |1903' 96 97 
1,797,428 Do Rent arge a aace 138 40 60,000 Emu Bay & Mt. Bisehoin/o} A 24] 3,083,000, Do Chic.& Mis. R., | S27, 700) IO. OR. cone ccavacs 5 |1910 96 97 
Te Mot, cet idland = | 130,200! Do Irred. Deb. Stk. .. “i 83 90 | _ div. Ist Mort... 6 1096100 4) 322,¢u0) HorthOont. Con, Mt. 6 |1904 108 12 
Rent Charge . ....-- 4 |130 32 Py ‘Gd. Trk. Georg. Bay,&c.1M 6) 94 97 | 17,8 6,000 DoGen. Mt.“*A > 1989) 8¢ 92 oes’ 000) Panama Gen. Mort. 7 |1897 102 6 
1,250,000, Do Perpetual Gtd. .. 4 121 23 | $2,476,984\@. Trnk. of Can.Con. Stk 6 od} 1,528,000 Chicago & Tomah .. 6 11906 112 16 pero eae lv. Gen. Mrt. 6 (1910 130 32 
8,890,121 Midland Con. Per Rt.Ch. 4 ;142 44 | 6,219,794) Do Guaranteed ..... 4 » 4%#/ 18,000,000 Chic. St Lou. & N. 0. 6 1961)118 22 on.Sk. Fd. Mt. 6 |1906,119 21 
6,904,577' Do Gaasantent Pref.. 4 142 44 8,420,000' Do ist Pref. Stock .. - HB 304 40,470,400 Chie. R. I. & Pac. Ist ss.0n na ah Peetu Gen. Mt. 6 (1920.13: 33 
6,311,384 North Brit. Con, iee.. - 4/140 42 | 2,630,000, Do 2nd d 20 21 Mt. Ex. Coll..... 7 1934101 6 1. & Read. Gen. 
9,444,120) Do Con. No. 1......+. 4 149 42 {| 7,168,056) oo sel ALE 4,163,000 Cleveland, Cinr.. ye. | et rene Mortgage 6 |1911'121 23 
9,600,413| North-Eastn. Cons. .... 4 \141 43 414,300} Do 2nd Equip. Bds... 6 |;19 2: Wabash Div. 4 1939 $3 95 1,872,800; Do Imprvmt ins 1897 102 4 
450,000 Do Stock. & Darl. AL. 6 \170 72 | 4,270,376, Do Per. Deb. Stock .. 6 }112 15 | 4,000, 00) Do Mich. Div..... “4 | 99 92 | 1,363,400 hg ei a 6 |1026 123 30 
a pen bor Do do BandC.... 6! 10,393,968; Do do dc .... 4 | 7478] 6,26u, — Colorado Mid. ist . 68 72 | 3,000,000,8t. Paul, Minn.,and 
8.162,747| Do West Hartlepool .. S [4o. 42 2,723,080, Do G.W. Per. Deb. 8k. & \10¢ 3] 4,835,000) DoCons. ........ “4 iio 5. |. Mani, Mtg Serip 4 |1040) 86 a¢ 
1,170,000) North Stafford., £20 pd. 6 611,:¢0) DoNth. of Can Ist Mt. 5 | 85 90 $:000;000 Del. & Hud. ist Mt., | & 876,400'8.&N.Ala Bds. Gur. 6 |1903 111 13 
800,000/9.-East (Rd. Ans.)£1 0/6 pd | 33 ‘sr 409,400, Hamilton&N.-W.1stMt. 6 | 90 95 Penns. Division 7 |1917 ee nin. Pac. Om, Bdg. 8 1906 li i6 
_ 084,300' Do Consolidated Gtd. 44 153 65 720,000, Jamaica Ist Mortgage.. 4 1106 8 1,000,000, Do Mt. Bds(LunIs) 7 |1804) . ntd. NJerseyR.& 8 





640,000 Manit’ba& N.-W.1Mt. 1933 6 28,435,000 Den.& R.G.1Con.Mt. 4 1936, $4 ‘i 1,183, = ay “Tr Gen Mark Went Lid 16 






PRAVERENCR SHARES AND STOCKS, WITH 100,000 Melb.&H. BayUd.Ob.Bds 6 °° 

































8,050, 0, Do Im ort, ..6 1928) 79 6) 
Divipanps saeenanate Tau 458,400' Mid. of Can. Ber. ist Mt. 6 78 83 | 1,972,000! Ipets.a Ma Bds.6 i918} 93 <8}, vonsron Sameeina 
— __OF BACH 8B | 4a 200! Do Cons. Mort. Scrip. 5 73 80 | 2,876,500 Do Con. Mortgage 6 |1918| §3 €5 | Prosent  f{Closng 
104,300 Mntrl.& Chapin. 1st M £6 90] 4 "300,060! Galvst.& Harris. 1 6.6 | — 103 | Amo’nt. oe 3 | Name [Prices 
aio s85 Caledonian, Pref. Mo. 14 ‘128 40 400,000 Nwfndia. Ist Mt. Ld. Fds. i 40 45 2,62),000 Granda ids&ind., | : FR if wa oe 
Le Do No.3 cuca tae pie . ore 000) me Genes a  § 6 14 8 neielal st Mor age ‘sis. 7 1800) 109 12 ikciol anlas ta 10 13 
1,689, ‘0 ek eeoen al 10} Do Consolida’ 92 £6 | 1,600, en. Ist Mt. | | , |2,200,000 100 Antofagasta (Chili) a 
052,906, Do 1884 ......ccsceece : i134 36 250,000 New Zea., Mid. L. £10sh. | ° | Chic.& Spring. Div. . 1898'100 6 ere Antofagasta (Chil) and 
1,943,879, Do convertibie ...... 4 (134 36] 743'800|_ Do ist Mort. Deb.. g | 19 54 | 2,600,000 Do Mort. Bonds.. 3) .. [100 6 860,000/109, Do D ae sbadozeas' ons 8 
606,660. Cornwall Minerals .... ../ 22 25 $2,000,000 Ont. & Quebec Cap. Stk. }125 35 | 16,000,000 De Gold Bonds.. “ 1962 1(4 6 1,700,000|100'A atamaie, W. Dee dial es 
130060 Furness, Con. Pref..... 4 129 31 | 4,007,381, Do Perp. Deb. Stock $ | 123 $i | 1,700,000 Ind. & Vinc. ist Mt. 7 |1908/1i7 22 |"* $2400] 90 Aries ond acta 5) 8 
350,000 Do Pref. Stock A .....4 123 26 676,000 Quebec Cntl. Ist Inc. Bds 1 1k, 24 26 | 1,402,000 Do 2nd Mortgage 6 |1900)103 9 90,000| 20 Bahia & 3. 8., bs. guar. 17 a 
1,802,150 Glasgow & 8.-West. .... 4 {138 44 |  $00,000'St Law&. Utt. lst Mort. 4 98 100 | 3'000,000 Lehigh Vall Con. Mt. 8 '1923,129 26] 13800] 90° Do Timbo Brodie 8a ins 
1,666,941 Do Pref. No.2 ...... 137 39] — $20,450 Temiscouata 1st Mt oe * | 21 25 | 10,000,000 Do Ter. Gd. ...... & /141/107 22] O°O00! 4s Bilbao R&C i oe §° 
6,088,798 Great East., Con. Pref. 4 |137 £9 119,000 TorontoGrey,& Bruce, R 6,000 000,000 Lou Ishi, Gid. Bds. § 1931/115 25 11,250! 20, Brazil Great Senhens. ay 3h 
9,625,000, Do Redmptn Btk., '86 i \135 37 of Can.8ter. Bas ithe 4 | 92 95 | 20,000,000 Lous. & Nash. Bds. 6 |1930/117 20 610,380,100 Brazilian ian, Gonteall 
1.490962 Dod 1 iii tien ¢| ei a7 103,500 waists ae o i ——_ ; 1,960,000, a Snkg. Fe. Bas. 6 | 6 1910:105 9 " | 4 TZ 83 65 

409, 0 y, , then Gan. ds. 1s 96 98 | 6,000, 0. lat Mt. Bonds, } 

149,018 Do 188 ..ssssseseeees “ 135 37 | 170,000 Weilsten, & Manawata | . N. Orl. & M. Div. |1930 116 £0 ae io spon ete Ss 
1,248,450) Do 1888.......+20000. (186 37 | Shares, £1 paid ...... 5 | & f8 4,000,000, Do 10- WoAdjet Bde. 6 1894 104 @ 13" 400,000| tu) Do Preference, 6%....(t21 23 
1,365,000 De 4 mespeusas”* a ‘ii 19 400,000 Do do Debentures .. ¢ 111 13 | 6,129,000; Do Gold Bonds .. 6 |1931/105 7 [> 600,000 100 Do 4 % Deb. Stock iL 13 
12,819,620 Gt. Northern, Perp. Prf 4 {139 41 10,974, Wind. & Annap. Pref. Ae 19,976,000} Do Unified ...... $1 '1940) 77 79 *896,20'100.B. Ayres & Ensenada L.|- 
11,566,613 Gt. Western. Con. Pref § 174 76 | Shares, £20 p paid Lee oo ee 080,000) Manhattan Con..... 4 |1ov0, 97 49 " | rd. Stock 
140M, 167 Lane. & Tork Lon. Pret. sit . 199,000, Do Debenture Stock ‘ we ee | 1,000,000) Memphis & Chatles- , ks sa 699,380} 10) Do? % Prefcrence .... a 7 

|. Do Pref., 1888 ...... town Gold Bonds ee 4 be 
6,190, 315 L., B., & 8. C.Con. Pref. 6 7? 74 1,127,900/Atlan. & Lawrence Shrs. . 144 47 | 57,385,C00| Mexican Cent. ...... ¢ 191! 62 3 ier 173) on b Ayre Ronee ei Ord ne s 
2,172,960, Do 2nd Consolidated 6 |17! 73 $41,°53 Chi. & Gd. Tk. Coup Bes, 6 2 8 | 11 578,000, Mexican Nat. Ist .. @ | tot" 2 4 195'2¢0,100 Preference ....|259 66 
aso. 184 Lond.,Chat.& Dov. Arb 4j20 2) | 11,470,000} Do 2nd .......... Ott iy 2g | 164,608) lto|_De Do 64 Mort. Deb. Stk /i.3 18 
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’ 74,248) 36,862} 24 | 54 |London Tilbury and Southend . 2,428) 1,638) 4,066) 4,732) 52 | 58 40, 466, 116} 27,445] 30,785) 19,280) 14,045). 46,734) 47,830) 79 = 4 
250,542) 690,615 ooso0s n Manchester, Sheffield and Lincoln is .. | 45,288) 43,642)130 /123 | 93,279) 50 fe +s as a ; 529,893) 555, wl a8 q 
.. |Maryport and Carlisle............ 650} 1,027] 1,686} 1,801| 383) 44 146 20,5: 22°35) a3 
362/082| 155,440] 145,300 if 23 |Metropolitan .................... 4 .. | 14,310] 14,399|275 ,227 228,511 RK 181,160] 184, x bt 
204,874) 99,326 intone nil.| .. |Metropolitan District............ 8,285) 7,739/627 5x9 | 1504,586| 27 : 104,587 107 "704\ 13 i 
$or2 464 260,241 1190, 344 ey MR iiaysascnvvccssccsesssient 43,405, 100,606, 153,011 156, "649/114 ri 69,653 151 520,061 587,600) 1,482, 007,1, £64),215}2,002, 758)2,147 905) 1,338) 1,a08 j 
1,406 201,250 6275 |5 |North-Eastern .................. 33,483| 90,911 /124,304 135,512) 78 39,876'159} | 403,061} 460,160] 1,124,723'1,219,960]1,527,774) 1,670,120) 1,588 |1,688 : 
v 763) 128,593} 49,490] 7} | 74 " ore seaorisine— Ba che ier 2,728 s 336 8, 876/005 40 331,088|207 Thies a Re 38 110,184] 116,877 3 2 iH 
735, > orth Staffor re—Rail — » 12, . 9, a 2,247 
— wr 16,741) 4) 4b Genel nese ' Taso} “T:142| 12 (ro} | 23901125 | { s) | 620) 1so,ao2) {it9 | 19 He 
cease fs Ts eee Tole Fevsh a das Woe eink 4,743 omar as [2104 a a —7 43,407' 71 71 iE & 
imate eae 570483 2 sty South-Kastern ...............005 23,061) 12,144) 35,205) 41; 611 95 S122 132 275,325} 307,786) 140,236! 454,627| 4394] 430} 1 
. : io a kta nacnavvond’ 2,139] 11,864] 14,003] 16, wo2|115 132 80 30,374] 33,006) 149,68*! 192,267) 121 | 119 f 
| | ScorTcu. j i 
‘nl 808,490) 532,634) 4 i PMOMINBRS 05 ic5. vhs casa ede 19,876] 45,795) 65,671) 72,411] 79 | 85 | 66,278|120x | 151,008) 168,470] 394,400) 31 564,982 
nn 207,766) 4 Glasgow and South-Western’. 8729] 14.736] 23,467| 277592 61 | 70 | 37,246 109 71,322) 79,008) 132,351! 212,944) : 384 ug 
orl ier Stal Sa) 238) kaod || ae | aha) sand akan wt ay as | 
a a Neb ee 00 eNOS eect su nees ere b . i Uf . OU | ” i 
105; ops 793,922) 3 North Beth pare eae | is 41,146) 61,673) 68,139 62 | 62 | 3 és 658,616|1, 192 1,008 He 
RISH. } 
$5,061/ 25,019 17,468, 6} | 6} |Belfast and County Down. ....... 1,031/ 690! 1,721| 29,8531 22 | 37 | 15,4721154) | 13,820] 15,165] 7,545 22,484 764) TOR | 
141308 73,960) 37,432 44 | 6 | Belfast and Morthern Counties, . 1,789| 3,629) 5,418] 6,757) 22 | .. 10,222) 133 23,087} 25,311] 32,507 57,810) 249) 249 iE 
- 66,576 a i 2 Dadlin, Wicklow and Wexford . ra a | 4,172| 5,673| 29 | 40 | 17,173) 63 -$ a int 66,419 144) 144 | 
aat'ras! St 7s § pagt Southern and Weeore =... Sim et theese zi ig Be Be 06.175 iro.ooi) 675 | 15 | | 
"i tern ‘ 6 2 v 75) f 
200,332) 143,719) i 5 diet Suter a Waser | 8.470) 6,334| 9.8041 10,121) 20 | 22 | 13,424 6x34] 9.608) 104121 22 | 13,4241123) | 40,4311 40,444) 74,012) 71, 111,825) _ 407 | 470 . 
* From August 1. + From September 1. | 
' 
(Continued from page 469.) Imports and Deliveries of Tea from Zune 1, 1885, to the end of March, with the q 
2 
ae —The market is inactive, and prices weaker. At the public Steck on is. 12054 1292-3. if 
inelu. 8,469 packages China went at prices in favour of the buyers, Lhe. 
“ maing red leaf congou of very common quality, at 34d to 4d, and | Imported 2.0... c..cssee.es sess ssssssennes arith 100... 22B,47S 255 ... 215,785;809 4 
The for very low. Scented capers went at easier rates. | Delivered .........sorssomsee cote eerie} zs Fett ve ate 
oo, of Ceylon printed amounted to 17,741 packages, and | Stock... ssssvses seers ssenretsees A oe oe i 
nl many — favoured the buyers. Fine are scarce| RICE.—There do not a appear sellers at late extremely depressed 
Mange othe sale 84d, against 94 per lb at same date last year. quotations, and the market is firm, but quiet, ry of 
a the Indian teas went in Sitout ct the bn yers, especially | Necrancie, 3,500 tons, wold at 6s 244 for the Continent, one old a 
on a tins. Total printed 17,882 packages. 3427 es | Bassein, 1A 70 Gone, om Ses-cnns at 5s; an ee eee i 
oo gre’ irregular and easier rates. There has ‘not nm any | April, at 5s 23d, open ¢ ater. Clean ce has been without {i 
emand in anticipation ot the Budget. ; change. i 
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stock at the close 20,550 cases, or small by contrast with former 
years. Few speculative contracts have been made during the week. 
Of 630 cases, by auction, on Tuesday, 630 cases eold, “ without 
reserve,” at 104s t> 110s for second orange. 

OTHER DRYSALTERY GOODS.—There is more inquiry for China 
galls, and holders now ask 60s. Sales to arrive, at 53s to 59s 6d, 
c.f. amd i. terms. Gambier firm, with sales on the spot, at 18s 44d 
to 18s 6d. No business reported for arrival. 

CHEMICALS.—The markets have been without animation, and 
rices do not fluctuate, but sulphate ammonia is again easier. 
hlorate potash, 4jd. Tartaric acid firmer, at 10$d to 11d for English. 

Citric acid remains at Ils 1#d to Js 2d. Cream tartar, first white 
crystals, 63s 6d. Quinine offers at 11gd per ounce for German. 
The sale of bark at Amsterdam yesterday went rather better. 

DRUGS.—Aloes steady. Bark quiet. Camphor very firm. Car- 
damoms easier. Ipecacuanha, Rio, 3d lower. Rhubarb and musk 
quiet, Assafoetida lower. Essential oils mostly steady. Senna 
sold at full rates. Opium depressed. 

INDIA-RUBBER.— Para is easier, with a better supply in prospective. 
Sales at 3s 0}d to 3s 04d per lb, but not much offering. 


METALS.—The market for tin has been active, with the usual 


irregularity, but the further rise in silver and decrease of ship- 
ments caused an upward movement in prices. Straits, for cash, 
ranged from £63 7s 6d to £64 10s. Three months quoted £63 15s 
to £63 17s6d. The “visible” supply, including American, at the 
end of March, was 25,600 tons, against 18,500 tons same date in 
1894. Banca is at 38} fl. Copper recovers very slowly from the 
recent depression. Reported sales, 2,400 tons G.M.B. ranging 
from £39 6s 3d to £39 1ls 3d cash, closing slightly above last 
Friday’s price. Three months is to-day at £39 13s 9d to £39 15s. 
Lead steady. Foreign soft, £10 1s 3d. Spelter quiet, and the 
nearest value £13 15s. Tin-plates steady at late depressed rates. 
Pig-iron opened better, but is now quiet in Glasgow, with a rather 
limited business. The importers’ price of quicksilver is raised to 
£6 15s, and in second hands motel 1s 6d less. 

LINSEED.—The market has been unsettled, but now firmer, owing 
to the rise in exchange. Caloutta, due, 35s 6d; April to June, 33s 


to 33s 6d; via Cape, 34s 3d to 34s 6d. Bombay, April to May, 34s, | 
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buyers. To the Continent, 35s 3d to 35s 9d, sprin 
shipment. Several sales have been made in La Plate seed 
the spot, 31s; to arrive, per steamer, 30s 74d to 3ls, sailer 
Spring shipment quoted 31s 6d. The supply of the latter to arrive 
is large, —— ¢ —, . 

OILs.— oils remain steady at quotations, The 
been any change to report in olive, which is quiet. The man, 
for cocoa-nut closes firmer. Ceylon, on the spot, £23 to £23 5g: to 
arrive, £21 15s to £22, c.f. and i. terms ; Cochin, £25 58 to £25 ‘10s 
and £23 15s to £24 respectively, with better supplies. Linseed 
lower on the week, but now steady, at £19 5s to £19 7s 6d; May 
to August, £19 10s; last four months, £19 2s 6d. In Hull, £18 5s, 
without casks. English brown rape, £20 15s, and firmer. For 
delivery in May to the end of the year, £19 10s to £19 15s. Crude 
cotton firm, with an upward tendency. 

PETROLEUM OIL firm. American, 5jd to 5gd. Russian, 43d to 
5d per 8 and 8} lbs. 

TURPENTINE quiet. 
months, 21s 104d to 23s. 


American, 22s 74d to 22s 9d; last six 





POSTSCRIPT. Friday Evening. 

8UGAR.—The public sales of crystallised West India went with 
& quiet tone, and 6,252 bags, by auction, part sold at barely previous 
rates. 444 mats Mauritius syrups taken in at 8s to 8s Cd. 

COFFEE.—Prices of Costa Rica further declined 1s, excepting for 
fine, the supply, by auction, amounting to 6,252 bags. The 
highest price was 108s. 58 casks 36 barrels Ceylon sold without 
material alterations. 1,586 bags East India went at 
quotations to rather under. 1,332 bags Central American included 
good to fine Guatimala, at 95s to 97s. 

RICE.—A steamer cargo of 3,100 tons Ngatsein sold, April sailing, 
at 5s 44d for the Continent, 

SPICES inactive. 

INDIA-RUBBER.—The public sales included 453 packages Mada- 
gascar, at 1s 54d to 1s 6d per lb. 

TALLOW.—OFf 2,215 casks Australian, by auction, about 1,250 cases 
found buyers at previous rates to 3d per cwt under. Town-melted 
without change. 








Publications. Shipping. Northern Pacific Railroad Co. 
_ Effingham Wilson's Publications. AUSTRALIA, NEW ZEALAND, TASMANIA, | Reorganization Committee, 
DUNCAN ON “‘INVESTMENT AND) ORIENT LINE ROYAL MAIL ae a 


SPECULATION.” 


SEconD EpITIOoN. PRICE, 2s 6p. 

‘It explains the principles on which a capitalist 
can obtain the highest return for his money.’’ — 
Datty News. 

Effingham Wilson, London, Royal Exchange, 
And of all Booksellers. 


CATALOGUE OF 
SECOND - HAND BOOKS, 


Remainders of New Books of Travel, 
Military, Sport, &c. 
(No. 102 for April), at greatly reduced prices, 
post free. 


WILLIAM Porter, 30 Exchange street East, Liverpool 


ROYAL STATISTICAL SOCIETY'S 


MANAGERS { 


avenue, -. or to the 


STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, — at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, 


F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
fee Offices : renee Seen, nee. 
‘or apply 6 r firm, at5 Fenchurch 
EC Branch 


street, Charing Cross, S.W. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN and } Every Week. 
MADRAS, vid BOMBAY 


Seconds, Thirds & Consols 


Should be promptly made with 
THE MERCANTILE TRUST CO., 
In exchange for its negotiable certificates. 


The Thirds and Consols* Certificates are LISTED 
at the New York Stock Exchange, and this Committee 
only requires less than three miliions of the Seconds 

o make application for the listing of the Seconds 
also. 

This UNITED ACTION by these THREE CLASSES 
OF MAIN LINE BONDHOLDRRS results in such & 
control of the property as secures to them the best 
attainable results, DUE REGARD BEING GIVEN 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the Committee 











and OOLOMBO, 


Office, 16 Cockspur 


CALCUTTA, COLOMBO, OHINA, 
JOURN AL STRAITS, JAPAN, AUSTRALIA, Every may, in its discretion, terminate the te 
e NEW ZEALAND, TASMANIA,( Fortnight. | deposits without notice, and impose excepti 
Now Ready, Part I., Vol. LVI. MARCH, 1895. NAPLES, ALEXANDRIA. erms for deposits thereafter. 
cans foe actos wpa oe Capnys Oden, | peurstentn ak testes tokow a0ENCT 
: pa a mpany's DEUTSCHE BANK (Berlin), LONDON AGENCY, 
Alien Immigration. Py Geoffrey D o Rn th 
en Immigration. Py Geoffrey Drage, Esq. Wi 122 we street, E0., and 25 Cockspur street, 4G yard, Lombard street, B.0., 


Discussion. 
The Colleges of Oxford and Agricultural Depress'on. 
By L. L. Price, Esq.,M.A. With Discussion. 
An Inquiry into Wheat Prices and Wheat Supply. 
By R. F. Crawford, Esq. With Discussion. 
MinscELLAREA :— 
(1) Commercial History and Review of 1894. (2) 
1! Prices of Commodities in 1894,. By A. Sauer- 
beck, Esq. (3) Financial Relations between 
Great Britain and Ireland. (4) The British 














GRAND TRUNK RAILWAY OF 
CANADA. 


_BOND AND STOCK HOLDERS’ COMMITTEE. 
The Bond and Stock Holders’ Committee having 


received very rat support, urge all those who 
have not yet fopundéd. forthwith to communicate . 


where negotiable Certificates of Deposit issued by the 
Mercantile Trust Company of New York will be 
delivered to depositors. 
EDWARD D. ADAMS, Chairnisn. 
LOUIS FITZGERALD, ; 


JOHN ©. BULLITT, : 
CHARLES H. GODFREY, — 








+ QUStropaditan Piss Seigede in 1004. (6) Rastich | with Ghegodereigned, ia. onder thet eb tak cael rete 
ire ein w wi order tha’ N 
‘Literhure in 1894. (7) Notes on Heonotnioal part in thé present determined effort to put an nd to aaa rere 
and Statistical Works. (8) Quarterly List of | the policy and. management which have proved so’ * Committee. 
‘Additions to Library. () odi turns, | disastrous in the past. Reorganisation 
oNDON: E. StaNFoRD, 26 27° street, ' By Order of the Commi A. MARCUS, Secretary.» 
at Charing Oro, BW. |p gia swinatiichabt >. BRASS 1, Secretary. . 
47 n ; eames . . . " : 
3 Sot Ape 1806 | ILVERED. PLATE | GLASS*}} 
LISHED 1818, ' ~ Ch eed ed ee ee Ree ee with or wi | 
tat BSTABLISHED 1818, ' In the Matter af the Cordoba Central for LOOKING-GLASSES, 


' 
il 
{. 


~ HEERING’S 





| Rallway Company Limited Act, 180%, 
In the ‘Matter of the Cordoba: Central 


fay ee ee eee Sleste | 


THE PATENT SILVERING COMPANY (Limited)~ |} 












N is hereby M ¢ ‘ 
| array estate tenet trope | Gr tonearm AS. | 
Holders of its 5 per Cent. Central | Lates des * i 
a Stirling, no ae by Mr{ frames \} 
Cent. Debenture nts on b ih 
a after the 20th April, ————— io oT 
Due notice will be egnt to . . FOR BAL En. cea 
"{ be ready to be exchanged 5 Monthly Manual; | 
a eed 1805, °°. HG HEYOS(OE'S ROMY eet 
ba ee at . HOUGHTON, Secretary, | Sixteen Volumes Fe stag * 
Lk ’ nN. 
New Broad street, London, B.C. W., 51 Allerton road, Lordship Park, . 
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THE SUBSCRIPTION LIST WILL CLOSE AT OR’ BEFORE 4 p.m. ON TUESDAY, APRIL 9th, FOR LONDON, 
AND AT 12 NOON, ON WEDNESDAY, APRIL 10th, FOR THE COUNTRY. | 





THE HOLTON LAND AND MINING 
COMPANY, LIMITED. 


BRITISH SOUTH AFRICA. 





CAPITAL - 


£75,000 


In 75,000 Shares of £1 each, of which 37,500 are offered for public subscription, payable 2s on Application, 8s on Allotment, 
5s June Ist, 1895, and 5s September Ist, 1895. 


The Shares may be paid up in fall on Allotment under discount at the rate of 5 per cent. per annum. 


DIRECTORS. 

The Earl of ESSEX, Chairman Matabele Gold Reefs Company 
(Limited), Chairman. 
H, F. HOSTE, Salisbury, Mashonaland. 
Colonel PAGET MOSLEY, 27 St James’s squarc, S.W. 
FLEETWOOD SANDEMAN, 80 Albert Hall Mansions, W. 
oe E. C. TYNDALE-BISCOE, R.N., Holton Park, 
ord, 


Consulting Engineer. 
Jefferson C. Clark, Consulting Engineer to Willoughby’s Consoli- 
dated Co, (Limited), &c. 


Bankers. 

The National Bank of Scotland (Limited), 37 Nicholas lane 
London: Head Office in Edinburgh, and Branches in Scotland. 
The Standard Bank of South Africa (Limited), Cape Town, Salis 

bury, and Buluwayo. 
: Solicitors. 
Ashurst, Morris, Crisp, and Co., 17 Throgmorton avenue, E.C. 
Secretary (pro tem.). ! 
G. R. Saunders. 


Offices (pro tem.). 
3 Copthall buildings, E.C. 


PROSPECTUS. 


The Holton Land and Mining Company (Limited), has been 
formed to acquire 550 gold mining claims and 212,000 acres of land 
in the territories of the Chartered British South Africa Company 
(of which 150 picked claims have already been pegged, and 12,000 
acres of land, known as the Holton Estate, located and registered in 
Mashonaland), and to develop the same for flotation by means of 
subsidiary companies, 


CLAIMS.—Of the 150 claims, 24 are pegged on ancient workings 
inthe Harvester reef—an extension of the well-known Duchess 
reef, which is now being opened up from a 10) feet shaft. These 
claims have already been proved by two 30 feet shafts, from which 
rich quartz has been obtained. 

The Wanderer, 10 claims, has one 30 ft shaft. The reef is small, 
but the stone shows a great deal of visible gold. 

The Tetsi, 10 claims, in the west extension of Concession Hill. 
One 30 feet shaft has been sunk. 

The Dick, 20 claims, and the Shaver, 10 claims, are proved by the 
old workings, but no development work has been done. 

The soars are all situated near Concessions Hill in the Umfuli 
c 


The Holton, 15 claims, situate about 15 miles from Salisbury, on 
the Mazoe river, has a shaft sunk to cut the reef at 50 feet. The 
reef is over 6 feet wide, and gives very fair prospects all through. 
A great deal of work has been done on this reef by the ancients, 

the ground near the reef pans well from gold washed off it. 


The Simoona, 20 claims, in which two 30 feet shafts have been 
sunk. The reef is over 3 feet wide, composed of decomposed quartz, 
carrying a large percentage of chromate of lead with the gold. 
There are several old workings on the property. 

The Oxford, 10 claims, on the extension of the Simoona Reef. 
One 30 feet shaft sunk. 
<a Criterion, 10 claims, one 30 feet shaft sunk. The reef pans 


The Neptune, 10 claims, one 30 feet shaft sunk. There are 
Several old workings in this property. 

The Trojan, 11 claims, one 30 feet shaft sunk, The quartz pans 
Well, and here also are several old workings. 


LAND.—The Holton Estate, containing 12,000 acres, is situate 
sbout 60 miles from Salis , the capital of Mashonaland, at an 
titude of over 5,000 feet, and is well watered and wooded. It is 
pimirably adapted for farmin , and the survey for the 
one from Umtali to passes close to the Southern 


_ RIGHTS.—The remaining 400 gold claims and 200,000 acres of 
land will probably be penged and Leased during the present year. 


It is believed that a very large amount of prospecting will be done 
and new districts established during the coming dry season, when 
ample opportunities will be afforded for securing valuable properties. 
Lieut. Tyndale-Biscoe will leave for South Africa next month to 
assist Mr Hoste in selecting these claims and locating the land. 


PURCHASE.—The consideration to be paid for the claims and 
rights, including all development done, is £25,000—half in cash and 
half in shares, and the right is subscribe for 10,000 of the reserved 
shares at parin any further issue of the Company’s capital within 
five years—the vendors paying all costs connected with the forma- 
tion of the Company up to allotment, leaving for working capital 
£25,000 in cash and £25,000 in reserved ehares, which the Directors 
believe to be amply sufficient for opening out the — pene 
which itis intended to sell when thoroughly proved and developed. 


VENDORS.—The vendors (who are also the promoters, and have 
fixed the purchase money as above) are Messrs H. F’., C. D., and 
W. M. Hoste, and E. C. Tyndale-Biscoe, all men of experience in 
South Africa. Mr H. F. Hoste was Captain of the B Troop of the 
Pioneers, who went up to Mashonaland in 1890, after which he 
became manager for Frank Johnson and Co., in that country. 
Messrs C. D. and W. M. Hoste joined the Chartered Company's 
Police in 1891, and have since been engaged in prospecting and 
selecting gold and land properties. Lieut. E. C. ‘lyndale-Biscoe, 
R.N., retired from the Navy in September, 1889, and joined the 
Pioneer Expedition to Mashonaland in charge of the mac guns, 
He also went through the Matabsle Cam in command of a 
Maxim gun. 


CONTRACT.—The only contract entered into is dated 4th April, 
1895, and made between the above Vendors of the one part, and 
the Company of the other . This contract and the certificate 
of registration of the mining claims may be seen at the Offices of 
the Solicitors, together with the Memorandum and Articles of 
Association. 
- Applications for Shares must be made on the Form accompany- 
ing the Prospectus, and forwarded to the Bankers of the Company 
with the amount of the deposit. If no allotment is made, the 
deposit will be returned in full, and where the number of Shares 
allotted is less than that applied for, the balance will be applied 
towards the payment due on allotment, and any excess returned to 
the applicant. s 

oe and Forms of Application for Shares can be obtained 
from the National Bank of Scotland (Limited), the Solicitors, and 
at the Offices of the Company. 


6th April, 1895. 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000 
SURPLUS...... $250,009. 


Accounts of Banks, Bankers, and Firme received 
upon favourable terms, Collections msde and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 

securities. Cable tiansfers made. 
Lorpow Bangrrs—The Citv Bank (Limited). 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
q Hope.) 


ai 





i 


{ Heap Orvics. 

10 Clement’s lane, Lombard street, London, E.O. 
Subscribed Capital ............00. 000022 44,000,000 
Pald-ap Capital c.ccs.e-csc0cccecccese £1,000,000 
BIT TNE © hes stein ntinpievinsimaiies £680,060 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

its received for fixed periods on terms which 


may known on | application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,000,000. 
Reserve Liability of Proprietors, $10,000,090. 
Court or Directors = Heap Office 1n Hone 
ONG. 
Lonpon ComMMITTEE. 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited). 
F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
Bn received for fixed periods at the under- 
rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
Interest payable half-yearly at 80th June and 3ist 


December. 
EWEN CAMERON, )\ Managers in 
G. E. NOBLE, London. 


Bienes. St. eee 


r[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1853. 
Heap Orvrics—Nicholas lane, Lombard street, London. 
BANKING AND ExcHancr Business of every desorip- 
tion conducted with India and the East. 


Dsposits received for fixed periods on terms to be 
ascertained on application. 


Current Accounts kept on the terms customary 
with Condon Bankers. : il aie 


TH COMMERCIAL BANKING COMPANY 
OF SYDNRY (LIMITED). 


Oapitai, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled 


London Office—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carrrat, £1,000,000. Supscrissi’, £500,000. 
Patp-up, £400,000. Rassrve Funp, £160,000. 
Heap Orrice—58 Old Broad street, London, E.C. 

Brancu aT SAN FRANCISCO, CALIFORNIA. 

Aaancy ix New Yorg, 10 Wall street. 

Agrnts at Paris, Messrs Lazard Fréres et Cie. 

Banking and Exchange Business with America and 

the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
| Australia, and elsewhere. 
{ P, W. ROBERTSON, Manager. 
t THE COLONIAL BANK OF 
NEW ZEALAND. 
i Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 
Reserve Fund 


SUE cinatsviconsnsbinntneemnpodiiiven se 65,000 
Reserved Liability of Shareholders ... -». 1,600,000 
Head Office—Dunedin. 

Loxpos Boarp or DIRECTORS: 

Rt. Hon. L.H.Courtney,;M.P. Geo. Cowie, Mang.Dir. 
Dratts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zesland and 
Auriolie tiated or collected Deposits reseived 











of Colonial Ex: 


‘change Busi- 
= on favourable terms—to be ascertained 


No. 92 Cannon street, London, E.0. 





of the numerous branches of the Bank throughout 


periods on terms which may be ascertained on appli- 
cation. PRIDE 


ANK OF NEW SOUTH WALES, 





Paid Up Capital (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Seapt., 1894)...... 


days’ sight, are granted upon the Head Office and 
ow va eg throughout the Australian ani New Zealand 
onies. 


Telegraphic re 
which may be known on application. 


[MPERIAL BANK OF CANADA. 


Branchesin Ontario, Manitoba, and N.W. Territories. 


Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 


tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


THE BRITISH BANK OF SOUTH 





Paulo and Para. 


cities of Europe. 
t:rms of which may be ascertained on application. 


THE NATIONAL BANK OF 


Circular ene Cane and every 








THE ECONOMIST. 


ne een nner 
| 


[April 6, 1895. 


ee a Tae itia tie ee 


THE NATIONAL BANK OF SCOTLAND 


LIMITED. 
Incorporated by Reyal Charter and Act of Purliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprinsurag. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £785,000. 
LONDON OFFICE-37 Nicholas lane, Lombard Street, E.C. 


CURRENT AOCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


"eNVESTMENTS and SALES of all descript‘ons of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of Banking Business 


cou 
sii nected with Scotland ig 


JAMES ROBERTSON, Manager in London. 


A ee eeteneteenspenspeecnseenn——emereeene ay 
HE BANK OF AUSTRALASIA | BAN K OF BRITISH COLUMBIA. 
(Incorporated by Royal Charter, 1835), (Incorporated by Royal Charter.) 
4 Threadneedle street, London. No. 60 Lombard street, E.C. 





Paid-up Capital........ inihsenbs wawuenni £1,600,000 A, £700,000 
Reserve Fund ......cccssereeeresreereee 800,000 (With power to increase to £2,009,000) 
Reserve Liability of Proprietors OI TID ns ete cacncossyeen ase 

under the Charter .................. 1,600,000 


The Bank grants drafts and letters of credit on its 
branches in San Francisco in California: Portland, 
in Oregon; Seattle and Tacoma, in Washington 
Puget Sound); and Victoria, New Westminster, 
ancouver, Nanaimo, Kamloops, and Nelson, (Koote- 
nay Lake) in British Columbia. 


posits received for fixed periods at rates to be 
ascertained on application. 


8. CAMERON ALEXANDER, 
Secretary aud Manager. 


Betablshed in 1817 THE UNION BANK OF | 


LONDON OFFIcE—64 Old Broad street. 4 


Authorised Capital...... . AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880, 
a eee £1,500,000 4 
MOBBEVO WIE ossccsccccssvssccssescvcces A 3 
Reserve Liability of Proprietors 3,000,000 a 

LETTERS of CREDIT and BILLS on DEMAND | ; 
are granted on the Bank’s Branches throughout the 


Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to the 


lonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., Londen. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 


TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawa 
below £100. 


STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANAOK, with full particulars, 
post free. FRANCIS RAVENSCROFT. Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 


LETTERS OF CREDIT and Drafts issued on any 


Australia and New Zeeland. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


UX SELBY. Secretarv. 


1,144,190 
Letters of Credit ard Bills on demand, or at thirty 


Bills purchased or forwarded for collection. 
ttances made. 
DE ITS received for fixed periods, on terms 


DAVID GEORGE. Manager. 


Heap Orrice--ToRONTO. 


Capital Authorised 
Capital Paid-up ......... » 1,954,625 
eI Bios esseeu oo 1,152,252 
MONEYS RECEIVED for Credit of the Head 


$2,000,000 








LLOYDS BANK (Limited), 
72 LOMBARD Srrezt, E.O. 
SPECIAL ATTENTION given to Canadian collec- 


D. R. WILKIE, General Manager. 


AMERICA (LIMITED). 


Heap Orrics—2a Moorgate street, London, E.C. 


Capital Authorised and Subscribed £1,000,000 
Capital Paid up..........ccscereresesse 500,000 
BRABOETS BORG cccctcccsccxsenccsccns.cee §6=—-: 59,080 


Brancurs in BRAZIL, Rio de Janeiro, Santos, Sao 








Subscribed Capital .... eoseeses £2,127,410 
Baaxcuss in the RIVER PLATF, Buenos Aires, | Paid Up ...........++00.--- we" 71395,449 10s 
Rosario, and Montevideo Uncalled, including Reserve Liability 731,967 108 


CorRESPONDENTS in NEW YORK and the principal Issues Drafts and Letters of Credit on its Australian 


Branches. Negotiates Bills, or sends them for collec: 
tion. Effects Telegraphic Transfers, and 
every description of banking business with Australia. 
London Bankers, Lloyds Bank (Limited). 
W. N. TOMKINS, Secretary. 
) eel 


THE ANGLO - CALIFORNIAN 
BANK (LIMITED). 


Capital Authorised, £1,200,000. Subscribed, 


Deposits received at Interest for fixed periods, the 
HENRY K. GREGORY, Pro Manager. 





AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 
Authorised Capital ....... 


Sistiithe siieesinenennealiat 95,000 
Capital paid up ...........£1,384,771 2 8 and Paid-up, £300,000, Reserve Fund, £1 
Preference Shares paid up 305,780 0 0 Head Office, 18 austin Friars London, K.C. 
Capital ealled ae 365,228 17 4 Branch at San Francisco. 
Rese a 

Shareholders ........... 750,000 0 0 Agents at New York, J. and W. Seligman and Co- 


The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also o® 
Hawaiian Islands, sends Bills for collection, . 
Telegraphic ers, and grants Letters of Credi 

J. SIMON, Managing Director. _ 


ENGLISH, SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 


ters of Credit and Drafts—on the 
noo a eae Bank in the Australian 


at the Head S 
Scale yee See 


Reserve Fund......... £100,000 saetatia 

London Office, 123 Bishopsgate street Within, E.C. 

Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers 4 The Bank of Sapient, 

{The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 

negotia'ed and sent for collection. Drafts issued on 


all the Bank's branches in A’ 
oe ustralia, and telegraphic 


AFRICAN BANKING CORPORATION 
(LIMITED.) 





Registered Capital, £2,000,000. vinolal towns # the United Kingdom. 
Interest allowed on fixed deposits. made by Telegraphic 
Banking Business transacted in and with South Africa, | -emittances saad 
G. W, THOMSON, oe fegotiated or forwarded for Colleotion. 
Nos. 43 to 46 Guach, Lenten no Benkine and ethene Business of ore 
Business hours 19 to 4, Saturdays 10 to 1. desoription transacted with the Australian 





